und. The exports were 26,831 ind the 


ralue ‘ 
Butter and substitutes—Duty raised 
m 2% to 6 cents d pound; exports, |’ 


plac Ibe 156 
~‘Cheese and subst Estee duty raised 
tj from 20 to 23 per cent. ad valorem; ex- 
5,993,786 Ibs., $3,156,951. 
eese. and substitutes—Duty raised 
20 to 23 per cent, ad valorem; ex- 


| ports aaeee ibs, 184,883, 


speciallly provided for — 
pins 25 cents per bushel of 
paar to 2 cents per Ib.; exports, 


» 
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READJUSTMENTS 
MUST STILL TAKE 
PLACE, SAYS GARY 


The Cost of Living Is Lower 
and Wages Must 
Come Down 


’}MANY WAIT TOO LONG 


ty raised 
bushel; exports 48,107 barrels, 


Onions—Duty raised from 20 to Pres 
ts per bushel of 57 pounds; but the 
-}report does not mention any exports as 

= taken piace lest. year. 


PRIVATE CAPITAL MAY 


nt | LINK P.G.E. TO E.D.B.C. 


iB. c. Government I Is Not Likely 
to Extend North of 
Prince George 


New Business Available When 
a Healthy Level Has Been 
Reached — Lower Wages 

# Needed 


The American people at present are 
not buying enough to supply them- 


selyes with the ordinary comforts of 


life although they have had the means 
ae said Judge Elbert H. Gary in. 
before the annual meeting 
a American Iron & Steel Institute 
of which he is president. 
“This,”said Judge Gary, “ 


consummated complete and proper re- 
adjustment of prices; and on account 
of failure to discriminate between dif- 
ferent lines or departments of busi- 
ness the whole — system has 


opening up a vast and rich | suffered.” 


he province’s interior. 


line reaches Prince George | {jniteg States has been 


“will have a connection with the |, 


General icilinens throughout the 
slow- 


ly improving, continued Judge Gary, 
adding. that on the whole the steel 


ees tele ae ate 


sfiEe 
He 


a cesaliy tf ol ta Sova th toemmanelal 


quantities at Peace River. In addi- 
to private companies drilling for 

‘in Northern Alberta the province 
British Columbia has its geologists 
hunting for oil in the northern part 
me. near the Alberta border line. 


THE FARMER’S MER’S OUTLOOK 


A : More Optimistic F Feeling in the 
. United States 


1 aecicgn agricaltural interests are 


es of improvement in foreign de- 
| for wheat, flour, pork, lard, cot- 

oil and other products. Ex- 
enthusiasm is not manifest, but 

dive is a slow growth of confidence 


i{in. a gradual increase in European 
i with the growing 


as to export trade in its 


| the products, the Southwest recalls 


statements made here by Bernard | 


1960 tere |M. Baruch, who pointed out that with 
| greater industrial activity the labor- 


- goat: He on but not such 

8 as aré commonly known as carpet 

washed 15 cents per Ib., wash- 

ed, 80 cents per Iby, scoured 45 oe 25 

= exports of al Ithree classes, 7,128, 
5 pounds, $2,094,691, 

In connection with this last item, 

€re are provisions defining the three 

¢lasses just mentioned and imposing ad- 


ditional duti. 
‘where the weak oe ees pene 


_ Ports to the United States. In these 
cases the changes in duties and the 
exports involved are as follows:’ 


Sugars, syrups of cane juice and mo- 
lasses, not above 75 degrees—The duty 
a increased from 71 cents to $1.16 per 
aenered pounds, while the additional 

Hien for each additionall degree is 

Nn pee ~~ af 40 cents per 1,000 
pounds; or 

999,566, xports 66,889,790  llbs., ‘$9, 


Molasses—The duty, ated the test 
not more than 40 degree, is raised 
from 15 to 24 per. cent.; from 40 to 56 
es the additional dut per degree 
is raised from 2% to 3% cents per 
pound, and above 56 degrees from 4% to 
7 cents per pound. The exports last year 
Were 883,685 gallons, valued at $95,879. 
Tapper tobacco, and filler tobacco 
when mixed with more than 15 per cent. 
of wrapper tobacco, and all leaf tobac- 
eo the product of two or more countries, 


-_» Mixed together—If unstemmed, the duty 


is raised from $1,85 to $2.85 per pound; 
and if stemmed, from $2.50 to $3 per 


ers of the Old World would be in a 
better position to buy more of theit 
food products, and that, as industrial 
activity increases in Europe, the drift 
to'farms would halt, thereby influ- 
encing foreign production of agricul- 
tural products in a manner favorable 


jTRUST COMPANY FIGURES 


Mechanical Defect In Table Printed 
re Last Week 


“In last week’s issue a mechanical 
defect in the type forming the sec- 
tion of the large table on page 31 
referring particularly to the finan- 
cial position of the trust companies 
of Canada, threw the figures of the 
lower portion out of line with the 
titles of the companies, and thus 
misrepresented the position of a num- 
ber of them. 

Particular attention is called to 
the position of the Royal Trust Com- 
pany, to which reference was made 
invan advertisement, and which was 
lined up with the figures of a much 
smaller company. The table re- 
ferred to is reproduced this week on 

page five. 


American Federation of Labor esti- 
mates unemployed in 210 cities aoe 061, 
‘a decrease of 66,835 over March. Greater 
New York has 400,000 out of work. 


at about the same time so that all in- 
terested might be justly treated. 


“Recently we have read of convictions 
for violations of the criminal law by 
certain business men. They had con- 
trolled selling Raion and limited pro- 
pager to the injury of consumers. I 

not familiar with the facts and do 
not know whether or not moral turpi- 
tude was charged. The men pleaded 
guilty and deserved punishment, 

“And nearly every day for months we 
have read of strikers violently attacking 
men who had taken or were offering to 
fill the places made vacant. Indeed, it 
seems to be common to attempt by force 
to prevent: operation of production 
plants or transportation lines. The free- 
dom of men to work when and where 
they pleased has been interfered with. 
Many have been seriously injured and 
some killed. 

Supply and Demand 

“If laws shall be enforced and peace 
maintained, the other questions relating 

to economic eee and achievement 
will be solved. The law of supply and 
demand will steadily, if gradually, bring 
about necessary adjustments which are 
equitable and relative, and restore levels 
which are natural.and reasonable. Busi- 
ness will be more or less hesitating until 
it is generally believed the period of 
readjustments is over. 


“If it saould be deemed necessary and 
wise to have governmental supervision 
over organized industry in order to pro- 
tect the public interest, I personally 
would not object, provided the laws and 
rules, shall. apply alike to organized 
labor. Many years ago, at the request 
of a senatorial committee, I submitted 
the draft of a bill for consideration that 
seemed to me then to cover the case, 
but there was lack of time or disposition 
to give it immediate attention. 


Administration Helping 

“One of the most hopeful signs of the 
times is the apparent disposition of the 
present Administration at Washington. 
to aid rather than obstruct the natural 
and legitimate progress of business. Any 
one who intentionally fails to appreci- 
ate this desire or neglects to co-operate 
to the limit of his ability is his own 
worst enemy. 

“It is well known that at present, un- 
less, and until wage rates are further de- 
creased, the costs of many steel pro- 
ducers will not permit lower selling 
rices, This presents a serious pro- 
iom: So far as practicable, all prices 
and rates should be adjusted at about 
the same time so that all interested 
might be justly and equitably treated. 
If a general relative basis has been or 
can be found then this should be main- 
tained, whether it is high or low. All 
interests must receive the same con- 
sideration.” 


TORONTO, 


JUNE 4, 1921 


BETTER WAIT AND THINK 


More Pay; Shorter Hours 


This issue of THE FIN, 
reaching its readers, 


CIAL POST will be somewhat delayed in 
| because of the strike of union workers of 


the publishing houses and job printing plants in Toronto on June Ist, 
Practically every union worker” of the MacLean Publi’.ing Company and 
other important publishing houses quit work . on the orders of Interna- 
tional officials, issued from the United States. 

A year age the printers were voluntarily given an increase of ‘ten 
per cent, although the then: existingagreement had a year te run. 

Now; despite declining prices, lower cost éf living, and economic de- 
pression, Union officials demand. «a Fedittion ‘in ‘time from 48 hours to 
44 hours Lec week, andine inoreage ms pay ods ae of about 33 ei 


¥. > a a’, 
ler the. posi wntirse the future is Siscieanat eee irae "ts 


publishes of THE FINANCIAL ‘POST expect to maintain the regular 
schedule. of publication, even orn there. may be some further ae 


delays. 


North Elated with Plans 
For New Light Railway 


Ontario Government Is Co- 
operating With Private 


Interests 
THAT IRON ORE FIND 


Department of Mines is Not 
Paying Much Attention De- 
spite Rosy Reports by 
Discoverers. 


SUDBURY.—There is considerable 
jubilation in the North over the an- 
nouncemert that the Ontario Gov- 
ernment has. given its sanction to 
the project of private interests who 
will build light railways into several 
of the important mining camps. For 
no little time mining progress has 
been retarded by lack of transporta- 
tion, Since Porcupine, it might be 
said that Kirkland Lake is the only 
camp that has seen much _develop- 
ment. ‘ This in the main is due to the 
fact that the haul to the railway 
was short. 

Gowganda, however, is an example 
of what the lack of railway means. 
This is an excellent silver camp with 
dozens of fine properties standing at 
various stages of development and 
but two going ahead. The unsur- 
mountable object towards further 
progress has been the fact that it 
cost $1.00 to $1.50 per hundred 
pounds to take goods in from the 
railway. In Gowganda millions of 
dollars have been spent in the de- 
velopment of mines. It has been 
serious for many new companies, 
who went ahead with development, 
only to find that the high costs had 
depleted their treasury, and so they 
had to stand still and awals the 
railway. 

Right at the present time then the 
newly-projected light, railway will be 
of the greatest benefit to Gowganda. 
In this regard there will be another 
benefit. It will come at a time when 


the silver production of the province 
is dwindling rapidly owing to the de- 
pletion of the Cobalt mines. Full 
steam ahead at Gowganda should put 
Ontario silver production figures up 
again materially. It is proposed to 
extend the new rd@ilway to open up 
two new gold camps, Fort Matachew- 
an and Shining Tree. 

So far there is but one property of 
anything like known merit at Mat- 
achewan. That is the Matachewan 
Gold Mines, managed by Thomas 
Flynn and financed by New York in- 
terests. Over $300,000 was spent in 
diamond drilling this property. The 
owners now know what they have 
and’ are awaiting a railway before 
they will go ahead with operations on 
a large scale. 

Shining Tree has not as yet a 
producing mine, but there are two or 
three properties in there that are 
being rushed along and it is believed 
that before the summer is over a 
couple of small plants will be work- 
ing.  This-is a:‘camp of merit, in- 
jured to a certain extent by some of 
the earlier stock flotation. 

Sudbury is Interested 

As far as announced so far, it is 
‘the intention to make the light rail- 
way a feeder to the T. and N. O, and 
the proposal is to run the line to 
Shining Tree in from the east. No 
mention of a connection with the 
C.N.R. on the west is made, and the 
presumption is that it is not the in- 
tention to have one. This will divert 
a lot of trade from Sudbury, as this 
centre now supplies practically the 
full needs of Shining Tree. 

The Rand Lake Asbestos deposit 
will be served as will also the newly- 


,discovered iron ore camp, 14 miles 


from the Elk Lake branch of the 
T. and N. O. if it amounts te any- 


|{thing. The Department of Mines is 


not waxing enthusiastic over the 
find. In fact this body of ore was 
reported on in 1914 and the geolo- 
gist, P. Hopkins, described the vein 
in matters of feet. 


BUSINESS APATHY 
AFFECTS THE SALES 
TAXES FOR APRIL 


Average Yield for 1920 Was 
. $8,802,516 Per 
Month 


ESTIMATE FOR 1921 


Increased Percentage of New 
System Will Add 100 Per 
Cent. — Probable Total of 

$57,000,000 


OTTAWA. — The result of the 
Sales Tax for the last month at the 
old rates were made public the other 
day by the Minister of Customs and 
Inland Revenue; and it, is worth while 
to examine the ‘returns for the eleven 


months in which it-was in force. It 


is evident from this comparison that 
there’ has been a big failing off in the. 


proceeds of this tax of late; and this’. — 


fact suggests speculation’ as to what 


will be the results of the new tax in - 
-| the year now current, 


The revenue from the se tax for 
April was $2,873,219, of 
186,649 was obtained ‘ae 
domestic trade and the balance 
imports. The revenue from wag 
reached its peak in October 
it totalled 95,020,4745 and. eo 


last fiscal year, _which cane: 


The returns 
March were $3,404,5 71, and © 
though it. was an exception 


as 
s Tax 
under the new scale of rates? The 
general resuit of the revision of these 
rates is that the tax on domestic sales 
has been increased ‘fifty per . cent; 
while the tax on importations has been 
increased by 100 to 150 per cent.. The 
old rates were one per cent. on all 
sales, except that sales by manufact- 
urer to retailer or importations that 
were made direct by the retailer, 
paid two per cent. . The Fx 
taxes are one and one-half 

on domestic, doubled for sales direct 
to retailers; while the taxes on im- 
portations are two and one-half on 
imports. with four per cent on direct 
importations by retailers. Another 
fact that has to be taken into account 
is that last year imports supplied 
little more than one-quarter of the re- 
venue obtained by the sales tax. The 
total revenue of the ten months was 
$38,025,164; of which $27,900,669 
came from domestic sales. 

Taking these two considerations in- 
to account, it would look as if the 
proceeds of the new taxes would not 
be underestimated, if it were assumed 
that the domestic taxes are increased 
by fifty per cent:, and the taxes on 
imports by one hundred and fifty ‘per 
cent. On this basis, taking the April 
figures as a starting point, you get 
the total revenue for eleven months 
under the new rates as $54,949,367; 
and adding the revenue for April un- 
der the old rates, the total Sales Tax 
revenue of the year would appear 
likely to approximatte $57,822,000, 

That this figure is not likely to be 
an under-estimate will be realized, 
when it is recalled the decline in pric- 
es which has already greatly reduced 
the profitableness of the old tax will, 
in all probability, affect the new tax 
rates further in the same direction. 

_In order to have a comprehensive 
view of the tax revenue from manu- 
facturing and commodity sales, the 
1920 yield from the 1 per cent. manu- 
factures tax—being approximately 
$21,698,000—should be added to the 
above $57,822,000, making a total min- 
imum estimate of $79,422,000 for 1921. 


Sir William Price, head of the Price 
Brothers’ Company, ordered posted 
everywhere on the works at Jonquieres 
and Kenogami, the following notice: 

“The Price Brothers’ Company is 
not willing to tolerate any dictates 
from a foreign union. No international 
union will be admitted in the mills. 
Canadians will administrate their 
own business,” 
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will invite the normal resumption of SAYS DECLINE IN 


business. Employers vealize this fact 


ereenenirte 'WAGES AND THEIR sci thi tac | Wa 
BANK ACCOUNTS ABROAD |} | APPLICATION TO lem RAW MA “ll OF At 
you have-fands abroad they may be 


PRODUCTION COSTS), ,"%" even, tine sce) INOW AT AN END)) fries 
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to a realization that wages must come} - f Vice.President/f 
+. o a ow ere, in G t Britain, pu108n gO. 2 / 
Indications Are That Un-/down. Here, ss of National Bank of | 


employment Situation is {there are groups such as the miners 


seriiniatiited iiaaiinitcmaiii an eae 


SURE 3 oi tle ieee ee as 


Branches of the Bank of Montreal. 


Particulars may be obtained through 
: any Branch of the Bank of Montreal in 


‘Canada. 
BANK of MONTREAL 


‘4BSTABLISHED OVER 100 YEARS 
Head Office: Montreal 
Total Assets in Excess of $500,000,000 


Head Office: Montreal OF CANADA Established 2864 
Paid-up Capital. .$10,029,622 Total Deposits (Oct. 30, 1920), ever $170/000,000 
Reserve Fund 


Vice-President: F. HOWARD WILSON. 
Genera) Manager: D. C. MACAROW. 
‘Supt. of Branches and Ghief Inspector: T. B. MERRETT. 
' General Supervinor: W. A. MELDSUM. 


sees 9,476,685 Total Assets (Oct. 26, 1920), over q 
. President: GIR H. MONTAGU ALLAN, C.V.O. ' 


Appreachable and Considerate 


The ‘so-ealled dignity of banking carries with it, to the 
minds of some people, an impression of reserve, which 
has, at times, actually prevented them from becoming 
depositors. As a matter of fact, a bank is a business 
institution conducted on business lines by practical, suc- 

1 business men who are both approachable and 
considerate. It is a pleasure to do your banking at the 
Merchants Bank. 


399 Branches in Canada eutending from the Atlantic to the Pacilic 


COMPLETE BANKING FACILITIES 


- Manufacturers and business houses carry- 
ing their accounts with The Dominion 
Bank are assured of efficient service. 


_ ' SAVINGS DEPARTMENT ‘ 


Interest allowed on deposits and peid or 
added to accounts twice a year. { 


TOTAL ASSETS OVER NINETY MILLIONS 


15 KING STREET WEST. 
15 BRANCHES {N’TORONTO. 


Still Acute 
OUTLOOK 'N U. S. 


Wage Deflation Must Precede 
Reduction in Costs of Produc- 
tion—Employers are Meet- 
ing Situation Squarely 


Unemployment and its corollary, 
reduction of wages, are described in 
The Index, pudlsihed by the New 
York Trust Co., as the outstanding 
industrial news of the day. While 
there are no standardized systems of 
veturns ithere is every indication that 


'| the situation.is acute, and may not 


yet have reached its peak. Estimates 
it is pointed out, place the number of 


|| enemployed in the United States at 


from 3;000;000 to 6,000,000. The 
situation on the other side corres- 
ponds closely to that now existing in 
Canada and the following comments 
will be of interest: 

Naturally, one of the first results 


| of the unemployment situation has 
i | been -an acceleration of the movement 
|||}of wages toward a more normal level. 


The wage recession, of course, has 


}|actually been under way for a con- 


siderable period. Reductions ranging 
from 10 to 25 per cent. have been 
from time to time enforeed in various 
industries. As these reductions were 


Il | effected individually and were unac- 


companied ‘by spectacular incidents 


i ithe extent of the recession over the 


entire industrial and commercial 
fields has probably not been fully 
realized. 

U. S, Steel Sets Example 


and the railroad men, who still en- 


|deavor to persuade themselves that, 


their industries are immune frem the 
operation of economic laws upen labor 
rates. But ‘the sentiment appears to 
be gaining among the great bady of 
workers that readjustment of ‘wages 
is dnevitable, and there is a growing 
disposition to accept it as such, 

With this sentiment ebtaining, one 
of ‘the necessary precedents to a solu- 
tion of ‘the anempleyment problem 
already exists. 


EFFORT TO AMEND 
B. E. STEEL CHARTER 


A Determined Move Defeated 
by Legislative Council in 
Nova Scotia « 


From Our Own Corredpondent. 

HALIFAK.—R. E. Finn made a 
herd fight to amend the British Em- 
pive ‘Steel Company's act, but while 
he carried ‘his point in the House of 
‘Assembly the ‘Legislative Council 
threw out the bill. He contended ‘he 
‘was proposing a clause regulating the 
transfer and registration of shares 
which would safeguard the interests 
of the coal imdustry of ‘Nova Scotia. 
‘But the Government andthe more cau- 
tious loeked askance at ‘the amend- 
ment, which -was ‘by repre- 
sentatives of the merger, and in the, 
Upper House it met the fate that the 
opponents of the amendment expected 
it would. It was défeated. D. A, 


Commerce in N. Y. | 
FURTHER REVISIONS 


; 


Will Be Noted in Many Com-|) 
modities But Manufacturers || 


Can Now Make Purchases. 
With Confidence 


a 
lh. 


Recent increases in the wholeggle||| 
prices of certain commodities do not}] ¥ 
indicate a new period of rising values, |} 


Lin the opinion ef Herbert P. Howell, |} 


viee-president of the National Bank|} 


however, show that the violent gen- 
eral decline in saw materials is defin- 
itely at an-end. Many individual com- 
modities will show considerable ,fur- 
ther revisions, he believes, but the 
general movement has reached a level 
at which manufacturers may do busi- 
ness on the basis of their own require- 
ments irrespective of thé market 
prices of unrelated commodities. 
“Of the 26 representative commod 
ities.quoted monthly by the National 
Bank of Commerce in New York in it 
magazine, ‘Commerce Monthly, 
Howell points out: “ 
increases in May over the precodin’ 
month, while four steod still and only 
six continued to decline. a 
“These inereases must not be ¢on- 
strued as indicating a new period of. 
rising prices. Some of them are sea- 


onal in character and others reflect a 
tendency toward stabilization on th 


part of commodities whieh in the, i 
decline that began in the spring of 1920|9 


eee 


may have fallen below a fair valuation, 
The inerseases are important, however, 
because they demonstrate that the pro- || 
cess of liquidation has reached a point} 
beginni to 


The wage reduction of .20 per cent. |Gouncil, who ‘had taken shis seat only |Where raw materials are 


rannouneed last month by ‘the United 


States Steel Corporation serves to 


the day before, speke strongly against 
Mr. Finn's emendment, as having a 


al markets. > 
“Normally the price movement of | 


strikingly to public attention | tendency to lessen confidence, andthe jevery commodity. is determined prim-f 


widespread character of this 


movement. Although ‘by policy and 


public utterances of ‘its officials op- 


| posed ‘to such -action, ‘the largest ‘cor- 


poration ‘in its‘field:has found it neces- 
sary ‘to ‘bow ‘to the inevitable and to. 


i take definite action to reduce the labor 
cost of its preducts. ‘This action by 


‘the Steel ‘Corporation is accepted as 


) pivotal, inasmuch as it represents ‘the’ 


determination of the country’s ‘prin- 
to get 
; also, 
because it is expected ‘to set the pace 
or other ‘industries ~which have ‘not 


‘squerely ‘met the questions of wage 


readjustment. It is, in particular, ex- 


pected to be helpful to the railroads | 


in their-effort toward deflation of war- 
time wages. 
Illustrating the saving in produc- 


basis of men employed Jast year that 
the reduction will amount to over 
$10000000 a year. Applied to costs 
per ton the saving is estimated to be 
from $5 to $8-on finished ‘steel, which 
should ultimately ‘be reflected in im- 
provement :in «many lines of .industry 
whose prosperity is more or less-de- 
pendent upon lower priced steel. 

Incidentally, the rate paid to com- 
mon labor under the new ‘basis will 
still be 96 per cent. above the pre- 
war wage rate. This disarms pos- 
sible criticism of the reduction as 
being overly drastic, :or not tempered 
with consideration for -the cost-of-liv- 
ing factor. ; 

One of the hopeful signs, eeonom-, 
ically and industrially, is the spirit in: 
which Jabor received the news .of steel. 
wage wveductions. So dar :there ‘has 
been nothing in the mature of an or- 
ganized protest from ‘the workers. 
This attitude is, no doubt, influenced 
by the fact ‘that the steel industry has 
been operating’ resently :at only about 
one-half normal capacity, and that 
the employees appear ‘to wecognize 
that they will have a better chance 
to improve their earnings ‘through a 
move designed to reduce eosts and 
thus stimulate ‘business for the in- 
dustry. 

(Unemployment is, of course, a 
world ‘condition, but it mow appears’ 
doubtful whether ‘the situation ‘is any 
less acute there ‘than in other com- 
parable countries. -And ‘this despite 
many post-war advantages .which ‘the 
United States enjoyed. 


Various ‘Causes Assigned 

‘Various causes are assigned as the 
‘reasons for the ‘present situation, 
some of them obvious, others less ap- 
parent. ‘But there will be ‘little dis- 
agreement with ‘the contention that 
one of the causes of unemployment’ 
in the United States has been exces- 
sive ‘production costs and the conse- 
‘quent slowing of ‘trade and industry 
dependent upon American markets. 
Production costs have been .excessive 
largely because of wage inflation. 
There must be wage deflation before 
these costs can attain a level which 


+ 


ig efecto iar tn Bet Mie come verge anes ectiaat 


wote against steod 6 to:2. 


CLOSE-UP PICTURE OF 
RUSSIAN BOLSHEVISM 


Beautiful .in Theory But Vile 
in Operation, Says Member 
of British Mission 


E. A. ‘MacMillan, who wes of the 
‘British railway mission sent to.eid Ad- 


to overthrow the forees ‘in 
Russia, apent three months :in a’ Rus- 

jail and seven menths in “open 
azsrest” in Siberia. Mr. sears. 


arily by the status of its own market 
nd that of commodities immediately 
or 


elated to it. .Only in boom pe Ir 

during . violent .d ions are ne 

affected more by the general movement f 

then by these individual factors. What | 
Ss happened 


now is .a return toward ' 
normal conditions. Heneeforth, .com- || 
modities may be. Tt 


bedience to ‘the influence of specific || ig 
demand. : 


and ies 
% y prices have stabilized. This} 
does not mean that there will not be | 
further declines. They may be + 
in many lines, 
heave not yet been : 
ST ke elec etna 
ed a le footing. In de-~f 
cline they will not force down 
in «whiel® d 


cca ia as not. sel dina ‘ 
e end o e gen ce in. 
he market for oe mateitee, Gea 

ct that all such numbers use- 
tain quotations for a, lenge number . 


it. commodities in fairly advanced . 


due to eapitalism, but they :are con- 
fronted with a ‘realisation ‘that the 
farmers are ‘the regl capitalists of 
Russia .and that, while the industrial 
structure .of the nation :+as «been ide- 
stroyed, ‘the farmers -will raise only 
what they need. 

Bolshevist rule has made it illegal 
to .own property, illegal to:buy-or sell; 
illegal ‘to do many things that are 


‘normal ‘and necessary. Its continu- la, 


ance in Russia ang .at the same time 
4 difficulty in evereeming :it \is due :to’ 
the ignoranee .of the vast ‘majority of 
the people and ‘to lack of communica- 
tion, the people in one community: 


| not knowing what is going on in an-) 
other. More than 90 per cent. of the 


people cannot read or «write, .and| 
éransportation is a gruesome ewwreek. 
Modern demoeracy for the Russian! 
people is.not the answer. They’re not. 
ready for .it. 

He does mot see .an -overthrow of: 
Lenin’s rule in the near future ‘but 
thinks Lenin will modify his prin- 
ciples-gradually to meet changing con- 
ditions. 

‘Kolehak he deseribes as an incom- 
petent reactionary. His forees -were 
made-up mainly of youths conscripted 
and ‘who have .no appreciation of why 
they are fighting, and who have no 
heart -in the cause—if it might ‘be 
termed .a cause. 

The whole scheme for the overthrow 
of the Bolshevist Government was 
visionary. Kolehak was .sypposed .to 
break «through from ‘Siberia while 
Yudenitch advaneed ‘from ‘the Baltic 
and Denikin from the ‘South, :but there 
was no cohesion or .unity .in.the. move- 
ments. Qmsk :was :the ‘Kolchak :base. 
Upon the advance of the ‘Bolshevist 
forces ‘Kolchak’s army ‘began to dis- 
integrate. 


COULD BE WORSE. 
3 (Forbes Magazine) 

During these times when business is 
so bad and so-many persons are uttering 
eomplaints,-one may find comfort in the 
ancient story about ‘the visitor to ‘the 
hospital who said: “I ‘think it’s just 
wonderful to see you cheery with all 
those wounds on your head.” 

Wounded optimist: “Oh, well, miss, 
it’s a very fine cheerin’ thing to wake 
up of a mornin’ and find that you’ve 
«till got a ’ead to ’ave wounds on.” 


‘ 


of manufacture and in some cases ay} 
for consumption. There is a consider- 
able lag between declines in raw ma- 
terials and in finished goods, and when 
quotations from these two groups are’ 
combined the deelines in manufactured: 

nods are sufficient to ebseure the trend: 


m ‘has already “t 


of basic material prices. eg 


Gradual Decline Not 


ever, this does not.-preclude a slow. 


Taw materials and related products de. 


cline for a:period of years. Such ade- 
cline would be no menace to sound busi-. 
ness. It is perfectly possible in such a! 
period -to carry .on sound ‘manufacturing 


fit, Gradually falling prices over a’ 


period of years would not materially |} 
affect the price movement of commodi- |] 


ties over such periods .as are usuallly 


necessary for these operations. The. pre- |} 
sent generation of American Me lie 
ell 


has ‘been unduly alarmed by 


tendencies of -prices. Rising |} 
prices are not necessary to prosperity |]} isp) 


and a slow downward movement is dis- 


ing only to reckless speculative |} 


couragi 
activities,” ay 


IRON AND STEEL MARKETS ~ 


Warehouses Report a Very Small// 
Volume of Business 


Trading has fallen off quite sharp-|/ 
ly in some sections of the iron, steel }} 
and machine tool market. Added tol} 
the general dullness of machine tool |] 


business, a number of firms are plac- 


ing a quantity of used equipment .on |} 


the market. 

The «steel market is getting along 
on a very small volume of business, 
some .of the orgers being for a few 
pounds of material. Qne warehause 
claims that during last week they re- 
ceived, among .other things, twenty 
orders for sheets, and in the lot there 
were just twenty sheets. It is hard 
to imagine a warehouse business get- 
ting down to such small limits. It is 
making it expensive to do business, .as 
it takes almost as much clerical work 
to attend to all these small .orders, 
while delivery charges are burden- 
some on these. The trade is not look- 
ing for any quick .revival of buying. 
They have this year seen several sea- 
sonable lines go past their appointed 
time for starting to move out, and 
from ‘this they take it they are in for 
a poor season right through. 

Pittsburg believes that conditions 
are about as low as they can get in the 
steel trade. 


lof Commerce in New York. They.do,|* 


weact to conditions in their own individ 


and commodities which | : 
will reeeive 


Dangerous je 
“While the violent general decline: ini 


d merchandising operations with pro- |f 


a Mr. } ME 
snowed |{ t 


= rs 
Nites * ry 
en wad 


7 


y 
r 
ae Nias t Pa s 
Rage ne en a 





_ |NS. TIMBER DEAL 
| OF $5,000 ACRES 
Fraser Pulp and Lumber Co. 
Sells to N.S. Timber- 
oe. 
| “MILLS TO BE BUILT 
But No More Lumber Will be 


Cut and Marketed Than 
Natural Growth Will 


$ 5,999,529:34 : 
Lon sssr OS 
—____———— 4978,016.02 
221,311 00 
164,500.00 


354.388.2868 
109,458.30 


383,278.04 


1,092,936.22 


651,991.93 
$53,386,709.4 
———— 


Feeney Rares Eupplion, 

_ Advances c @p Account 
9920-49921. cee * 

Reg ray — $ 7,595,143.91 

157,625.00 


45,497,017.86 
136,922.17 


Seeds tia donee sere orca ai 
Se eriene arrow : ied uit sensed Oeats of ee y dean UP 80 as to 
om 
soba cet ne eras Seas cheng te eed ee Byte le 
Grorck A. TOUCHE & CO. no 


Dated at Montreal Tth May, 1921. , 


PROFIT AND LOSS ACCOUNT: 
For Four Months Ended 28th February, 1921 
inal Sauces eesbhe wees orb Lphee eaeee 
eR ee 


$ 82,966.94 
57,025.22 
————- $ _ 139,992.16 
,000.00 


341,465.60 
651,991.93 


$ 1,135,449.69 
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which cannot be for a year or so yet, 
will be a boon to that part of the 


was organized for the purpose of tak- 
ing ever the property, is the Nova 
Scotia Timberland Co., Ltd., with a 
capital of $500,000. The timber areas 


McGrath, and passed into the posses- 
sion of the hank when Alfred ‘Dickie 
to give up. The bank’s claims 
darge. At the same time 

nsive areas in the eastern 
Province, belonging «also 

were taken over by the 

advances made. The bank 

areas for seven years and 

ld to Fraser Pulp and Lum- 

who have held them for the 


MANY DRILLING 


OUTFITS GOING 
- TO OIL FIELDS 


Some Fifteen Rigs Are 


Already on Their 
Way in 


IMPERIAL IS ACTIVE 


Three New Drills in Addition 


to Two Already Operating 
—Other Companies’ 
Plans 


Frem Our Qwa Correspondent. 
EDMONTON. — Some fifteen drill- 


ing rigs for work in the Mackenzie oil 


: 
i 


which are on a larger seale 

those in the west in the Tusket 
r basin, now sold to the new com- 
y: 
The 


EGE 


Property will have to be 
with mills before it can be 
ectively operated by the new own- 

There was a mill at the mouth 
Tusket River but this will haye 

be rebuilt almost’ completely and 
roughly modernized, and other fa- 
ities created. There are definite 
markets in view for the output of the 
new company’s activities and Mr. Bell 

says that this market will be of a 

ent and steady character, tak- 
ing the eutput with regularity. and 

constantly. The company proposes a 

policy of conservation and will not 

cut more lumber than the natural 
growth can replace from year to year. 

Two fire cruisers and a number, of 

woodsmen have been placed on the 

property to guard against fire and a 

survey will be made on modern and 


DECLINE VOTED IN 
PURCHASING POWER 

April Exports From United 
States Less Than Halt 


- & Year Ago 
The decline in world purchasi 

power is now being ieviokabe felt be 
American manufacturers. Their total 
exports in the month of April, says a 
statement by the National City Bank 
of New York, were only $171,000,000 
as against $352,000,000 in the same 
month of last year and March was as 
bad, having totaled only $190,000,000 
against $390,000,000 in March of the 
preceding year. February was not as 
bad as March or April, the total for 
that month being $264,000,000 against 
$310,000,000 in February of last year, 


fields are already on the way north or 
in transit to Edmonton, and it is ex- 
pected that the greater number of 
them will be in actual operation this 
season. Several new 
companies, in addition to the Imperial 
QOit Company, the pioneers in the field, 
will be at work and have organized 
prospecting and -drilling expeditions 
on a scale that is taken to mean busi- 
ness. 


development 


The Imperial Company will have 


three new drills in addition to the two 
already in the field. These will be 
lecated in the vicinity of its No. 1 
well below Fort Norman, with one 


likely on the opposite side of the riv- 
er. T. A. Link, the company’s geo- 
togist, is now on his way north to 
select new drilling sites and to carry 
on a further prospecting vrogram 
during the summer. The Imperial well 
at Windy Point, on Great Slave Lake, 
will also be drilled to greater depth. 

A clese second to the Imperial Com- 
pany, if its plans work out, will be 
the Northwestern Oil Company, of 
Montreal, which has seht in drilling 
equipment and casing sufficient for 
five wells. Of these four will be in 
the Great Slave Lake field and one at 
Fort Norman, The company, which 
is headed by W. W. Butler, of the 


proposes to carry on active deve 
ment at several different points, 
jor H. J. McCrimmon is in arge* 


the next winter, and an even lang 
program is proposed for the followin 
year. E. W. Backus, the pulp am \\ 
paper king, and R. 3. Fleming; of the} 
Toronto Street Railway, are d af 
of the Mackenzie River Company. — 
Drilling equipment for the Fort 
Norman Oil Co., of Toronto, has 
alse gone forward, and two wells will 
be sunk this summer in the near vi- 
cinity of the initial Imperial well. 
This is the company of which Joseph 
M. Aitken, of London, is president, 
and it has been financed in part, it is 
understood, with British capital. | It 
has 3,268 acres of oil leases in the 
Fort Norman and Great Slave Lake 
fields, but will concentrate for this 
year’s operations on its farther north 


while January, 1921, showed an actual 


increase over January, 1920. It is in 
the last three months that the sudden 


Several other smaller development 
enterprises are on the list, with one 


and startling fall off in our exports of | 2° two drilling outfits each, and it is 


manufactures occurs. January ex- 
ports were, in fact, 24 per cent. lar- 
ger than those of January of the pre- 
ceding year; February showed a de- 
cline of 15 per cent.; March a fall of 
51 per cent. and April a like fall, of 
51 per cent., in the value of manufae- 
tures exported as compared with the 
corresponding month of the preceding 
year. 

These figures, adds the bank’s state- 
ment, of course, relate to values only. 
Doubtless a considerable proportion of 
the decline, perhaps as much as one- 
half, oceurs as a result of a fall in 
prices of the articles exported. Un- 
bleached cotton cloths, for example, 
were exported at 10c a yard in March, 
1921, as compared with 22c in the 
same month of last year and bleached 
cotton 10¢ a yard against 25c in March 
one year earlier; sole leather went at 
40c per pound in March, 1921, against 
57c in March, 1920, and goat and kid 
“uppers” at 35c a pound against 76c 
in March of last year, while men’s 
boots were exported at an average 
price of $2.75 per pair in March, 1921, 
as against $5 per pair in March, 1920. 

Automobiles, chemicals, cotton 
manufactures and rubber manufac- 
tures show the biggest decline in ex- 
ports when measured by prices, the 
fall off in value of automobiles ex- 
ported in March, the latest month for 
which details are available, being 78 
per cent., the total in that month hav- 
ing been only $6,314,000 against $29,- 
027,000 in the same month of the pre- 
ceding year, these figures including 
automobiles and parts thereof. In 
number, the passenger cars exported 
showed a total of but 2,019 as against 
14,005 in the same month of 1920. 


expected that some of these will get 

into aetion during the summer. 
Old Regulations 

It is significant that all the drilling 
operations in line for the present sea- 
son will be on leases secured under the 
old regulations, before the government 
imposed the restrictions and reserva- 
tions that now make it unlikely, it is 
claimed, for further leasing to be ven- 
tured on any extensive scale. Enough 
territory is included within the areas 
covered by the several companies 
above named, however, to prove the 
region fairly well, and its operation 
will be under the original terms, 
which are considerably ‘more gener- 
ous than those now in force. 

Investments of both American and 
British capital in the northern oil 
game are looked for in increasing 
measure as the work of proving the 
field progresses. A.C. M. Anderson, 
of the Anderson-Brown Consolidated 
Cempany, of Edmonton, has returned 
from a trip to England, where he has 
been talking oil possibilities to some 
of the most likely investors, and re- 
ports not only much interest in the 
Mackenzie prospects but the definite 
assurance that British money will in 
due course be coming over for invest-. 
ment. The financial market in the 
Old Country, however, is at present 
so badly involved that it is not thought 
that many of the likely investors there 
will be in a position to take a hand 
in the northern oil industry this year. 


Judge Gary denies story Spyearing in 
Berlin Deutsche Tagezeitung that U, S. 
Stee] Corporation contemplates entering 
world combine with German Krupp and 
Stinnes interests. 


Mergens 
- Sask.; Frank 


Keep Yourself Informed 


UR Moathly 


upon request. Ber 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 - sie 
Reserve Fund $15,000,000" 


A Message 
‘To Canadians 


Xx NLY by increasing the sale 
eat) of Canadian commodities . 
‘ee’ can we avoid increasing our 
foreign indebtedness. . 

Never, even in war time, was it 
so essential to increase our 


exports. : 
The Royal Bank 


of Canada 


Total Resources - - - - $550,000,000 
730. Branclies 


Collect Through Your Bank 


Sometimes ,you may have collections to 
make in a nearby city or town, or elsewhere 
in Canada, or in the United States. We 
have the facilities, both at home and abroad, 
{or giving eM unusually prompt service in* 

making collections for our customers. 
S-11) 
OFFICES IN TORONTO 


TELE EE 


Union Bank of Canada 


DIVIDEND No. 137 


is hereby given that a dividend at the rate, of 10 per cent. 
nega a oe the Paid-up Capital Stock of the Union Bank of 
Canada has been declared for the current quarter, and that the same 
will be payable at its Banking House, in the City of Winnipeg, and 
also at its branches, on and after Wednesday, the first day of June, 
1921, to shareholders of record at the elode of business on the 16th 


day of May next, 


The Transfer Books will be closed from the 17th to the @lst day 
of May, both days inclusive. 


By order of the Beard. 


H. B. SHAW, 
General Manager. 
oe 


Winnipeg, April 19, 1921. 


TheBank of Nova Scotia 


Established 1832 


Camel cain execs cas 060 cides tecus ee teaap en 
Reserve Fund 
Total Aesets 
GENERAL OFFICE TORONTO, ONT. 
H. A. Rieherdson, General Manager. 
Branches at all the principal centres throughout Canada and in New- 
foundiand, Cuba, Porto Rico, Dominican Republic, Jamaica, and in the 
United States at— 
Besien New York 
Lenden, England, Branch, 
65 Old Bread Street, E.C. 2. 
Collections made at, lowest rates and returns promptly remitted. Accounts of 
firms, tiene and individuals carried on most favorable terms. 


corpora 
Correspondence Solicited, 


The Weyburn Secunity Bank 
Chartered by Act of the Dominion Parliament — 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, WEYBURN, SASK. 
DIRECTORS: — Alex. Simpson, Pres., Minneapolis, uWegborn, 


Vice-Pres., Weyburn, Sask.; J. A. McB W 
Moffet, Won urn, Sask.; H. N. — 


Sask.; S. E. Oscarson, , SD. N. D.. 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 





Province of 


Alberta 


6% Bonds 
Due ist April, 1936 


Price 97 .59 and Interest 
Yielding 


614% 
Bond Depaeriment 


CANADA TRvst ©. 


14 King St.E. Toronto 


TWO MORE MINES — 


HAVE, RESUMED 
ACTIVE WORK 


Mining Corporation and, 
Tough-Oakes Again in 
Operation 


KIRKLAND LAKE GOLD 


Statements by President Culver 
- Would Indicate That This 
Mine Is Making Good 
Progress 


COBALT.—Two more mines have 
resumed work during the past week, 
the Mining Corporation at Cobalt, 
and the Tough-Oakes of Kirkland 
Lake. The action of the big silver 
mine in again launching operations 
means much to Cobalt, for it will give 
work to 250 miners. The Tough- 


|Oakes property has been closed for 
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Farmers’ Ideas on 


sa Marketing of Wheat 


. By ANGUS LYELL 
Y far the most ambitious venture 


planned by the Western farmers 
is that of the co-operative marketing 
of wheat. If the scheme matures and 
meets with success it may finally lead 
to control of the elevators, and will 
undoubtedly place the farmers in a 
position of considerable power. 

The fall in the price of wheat, which 
has caused loss to many producers 
but which was unavoidable, has helped 
materially to popularize the scheme. 
Officials of the United Grain Growers 
and a committee appointed by the Car- 
adian Council of Agriculture have, dur- 
ing the past few months, been plan- 
ning how hest to put it into successful 
operation. That the scheme is a 
gigantic one is recognized. There are 
difficulties in the way which may not 
easily be surmounted. 

It is recognized that perhaps the 
first essential factor of success is a 
binding contract among the farmers 


of competent and efficient management 
cannot be over-estimated. If thousands 
of farmers decide to combine for the 


direct marketing of their produce; if 


they can raise the necessary capital 
and band themselves together so that 
they dispose of their product only 
through their own organization; then 
it is reasonable to expect that the ven- 
ture will meet with a reasonable 
amount of success, if the management 
is sound and efficient. 

Granted that the initial capital can 
be obtained, the weak features of the 
scheme are: 

1. The possibility of more or less 
disruption, on an early date, among the 
farmers themselves, which would lead 
tg some members of the organization 
disposing of their product through out- 
side agencies. 


2. The difficulty which might be ex-|G 


perienced in financing farm opera- 
tions, unless farmers’ banks are -estab- 
lished, since farmers as a class require 
more or less outside financial assist- 
ance. 

3. The difficulty which may .be ex- 
perienced in obtaining and maintain- 
ing competent and efficient manage- 
ment. Too rapid expansion is usually 


The 


SHERWIN-WILLIAMS 


COMPANY 


of Canada, Limited’ 


NOTICE is hereby given that the Fortieth 


June 20th nevt. Books not closed. 
By order of the Board. 
J. M. GORDON. 


"TENDERS will be 


Montreal, May 25th, 1921. Seeretary-Treasurer | — 


YOUNG BUSINESS MAN 


a& * 
RADUATE Torento University in’ Beonom-. 
ics, with suceessful business experience, 


office, advertising, selling—now with reput- 
able Toronto financial firm, seeks employment | _ 


paper. 


tion. Wants to work hard, but must have 


prospects for future. 


Excellent references 


as to honesty, ability, energy. Best reasons 


for change. 
Replies eonfidential. Write Box 99, 
ancial Post. 


Can take financial interest. 
Fin- 


‘ some time and has changed , hands | for a period of not less than five years, | beset with dangers. 
since it last operated. It is now con- under which they would agree to mar- 


: ket all their wheat through the asso- 
trolled by the Kirkland Lake Propri-| ciation. Violatian of this agreement 


etory, which also owned the Burnside | would be subject to a penalty, and pos- 
adjoining. These two excellent pro- nie hag tare by mage nen if _ 
perties are joined together by under-)member insisted on delivering, his 

Insurance and Loans. ground workings at the 400 level, | wheat to some other agency. The fruit 
McAra Bros. & Wallace Before the war Tough-Oakes opera- | Stowers of California and Washington 


Scarth St. REGINA; : 000 _| have for some time been marketing 
at tions used to YD ey $60, month their product through a co-operative 
ly. It may be on in the fall, how- agency. 


. 7 They operate under a con- 
; i EO ever, before the mill will start work./ tract for five years. The conditions 


At the same time it is interesting pee to the cigpe - — mar- 
to note that the Mining Corporation | kets, however, are hardly similar. 

There may be 

Unexpected 


is also looking to Kirkland Lake for a| But assuming that the farmers agree 
e 
Value in Your 


: long term contract, the next mat- 
new property. At the present time |°" 4 *0n8 a RES, E 
it is caving an examination made of nee eer eia nena = 
the Lebel-Oro claims. On this pro-| handle in order to make a success of 
perty excellent ore was found on/the venture. The committee appointed 
+ surface. ; by the Canadian Council of Agriculture 
Unlisted The Kirk Gold, which has claims in | is of the opinion that it would be neces- 
he the central part of Lebel, is erecting OF ee eee ee 
“ Securities s camps. It is intended to carry on|o¢ wheat annually. ° 
surface exploration. The company 
“Let us place a valu- 
ation on your hold. 
ings and advise you 
as to their future 
possibilities. 
We are specialists 
in unlisteds, and 
our service and 


‘ aoe 133 {Mont 
has a couple of claims adjoining the danas shron mee weeklies aeet Central Canada C . “ : . Ontario Loam.......dy+ ++ +f] Oo 
King-Kirkland. ; _|J. R. Murray, the assistant manager . he 
The Lake Shore during April|of the United Grain Growers, places serene teens rs 
reached a new average for produc-{|the amount at anything from one to | Huron & Erie............ iit Savings...025202-) ; 
monthly letters are 
yours for the ask- 
/ 
SHEPPARD & THORBURN 
eee e LIMITED ~- «ec ee 


tion, running 62 tons daily. All the | tei million dollars. The farmers them-|1,,4e¢ Baoki 2g pa RS io 
fais wae toni divabipaiiek work and|8¢lves would have to provide the capital [seats wot Condon) 1260 10 | St iio . ens ere 

INVESTMENT SECURITIES 
Royal Bank Bldg. - 
A. 4732 


REGINA 


Residence and Business Buildings 
Managed and Rents Collec 


UN Sa ale 
NUSNeO 


FANMANAMNS AO KRAD 
- ‘ 
Stee 
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for the initial operations, but, if these | ———___ ean aes 
as @ consequence the average gold were successful, adequate ‘financing 
content was the lowest in the mine’s might later present few difficulties. 
history, being _ _ a The} ‘The scheme is not one devised to 
manager’s report shows t an im-| maintain prices at a high level for 
mense underground work is being | home consumption, although the farm- 
carried out and a tremendous amount |¢’s contend ¢hat, even in the home 
of ore is being blocked out. pore pweres a obtain a ~— suf- 
= cient not only cover cost of pro- 

Kirkland Lake’s Success. ‘| duction, but to provide a reasonable re- 

Statements made by President hei 
turn for their efforts. 

Frank Culver, of the Kirkland Lake 


‘ 4 HE main object of the plan is to 
Gold, indicate that this company is | : : 
also meeting with great success in provide for the economical market- 


ing of the surplus part of the crop, 
underground development work. Of | that which finds its way on the world's 
great interest is the port on diamond | markets. The price obtained for our 
Toronto | drill results on the 900-foot level. A exports is determined largely by the 
drill passed through 11 or 12 feet of | competition of other nations. For ex- 
mineralized ore and seven feet of this a the 4 Wes ee eee oa 

: e Liverpool market is materially af- 

shows ztue over 22 He sid that | aca the pace of tat rom Aus 

A a y-tound | tralia and the Argentine, to mention 

deposits may be among the more im-|two large competing countries, The 
portant developments, so far met/|farmers argue, however, that under ex- 
with on the property due to the high | isting. conditions they are forced by 
average gold content, as well as the | necessity to market a large part of 
great depth at which it lies below their wheat in the fall, when prices are 


surface. Developments at the 700 usually low. A good deal of this gets 
level are also favorable, a large ton- into the hands of speculators, who hold 


: for an increase in price in the spring. 
nage of excellent ore being develop-| The proposed scheme should not be 
ed close to the shaft. Mr. Culver | passed lightly by as merely a thing of 

states that the Beaver of Cobalt will |the imagination. The farmers in the 

not resume operations at the present | West have so far met with a good deal 

“af tims. of success in their business operations. 

‘ For Your. Benefit ! : The United Grain Growers, for ex- 
It is probable that the Hudson ample, mhade a net profit of $463,675.64 

In order + Da ea Bay Kirkland will do some work on | for the year dndinie August 3ist last. 
on io ‘enn pemmeat’ their claims which are between the| Together with its subsidiary com- 
- field,,quick action is often’ 3uffalo-Kirkland and the Kirkland-| panies it had a turnover for the year 
imperative. ° gap is why fownsite. Surface work done about |0f more than $113,000,000. It now 
ents aoe Sasiaene chree years ago revealed veins which | °WS one terminal elevator at the lake 


: ‘ front, two hundred and eighteen coun- 
ire claim IT , ‘gabe hea 
ne. eee ee vilsan aimed to carry encouraging try elevators, two hundred and _thirty- 


2 private telegraph wires : three flour warehouses, one hundred 
eounest our fifty offices in Arrangements are being made toO|and eight coal sheds, and eight ma- 
-the leading centres of reopen the Paragon-Hitchcock pro- |chinery sheds. In addition, it rents in 
Canada and the Unites perties at Eik Lake as well as_ the | Manitoba one hundred and twenty-nine 
tcraye i Bigg Sit cities Triangle Silver mines in Auld. Mr. |¢levators. Last year it handled 24,- 
our trained representa- Hitchcock has just been over the rig ronal toc ry cat at ae ee 
tives, bac y. our re- i . , r e c 
search an investigating egg It is eee . get ok business in the West. Doing also a 
departments, are always going sometime about the end of | considerable volume of business is the 
available to help you em- June. ‘|Saskatchewan Co-operative Elevator 
eeAiabis funds safely and About fifty prospectors have gone | Company. pee 

jinto Bryce Township, where it is| The farmers in the West are making 
stated encouraging gold finds have | substantial progress, both in their 
been made. A large number of claims| Political and business organizations. 


May we serve you? 
are being staked. The formation | /»ey form a material part of the popu- 
there is “said to be greenstone with lation, and, if they affiliate for any 


The National City Company 
Limited 2 : ‘ sound purpose, given competent leader- 
Canadian Head Office : porphyry intrusions, thereby making | ship, they are Roane to meet with a Sanit Engi 
74 Notre Dame Street West, Montreal. a favorable geological condition. The| reasonable measure of success. Re- anitary Engineer 
10 King St. East, McCurdy Building, Regent Silver Mine directors are ex- | cently, for example, the United Farm- 14th Year. 
_ Terento, Ont. Halifax, N.S. pected north, and it is undestood that |ers of Alberta began a drive for a 
the plans are to resume work. membership of 50,000. At the time of 
Recently directors of the Oxford- Mian A note - ar — will be < 
‘ complished. ready subscriptions o 
Cobalt mine, a Woodstock company, | yer $60,000 have been obtained for 
Oia by — eee eee ponies! ee Se i farm- 
niversity, London, visite  com-jers have been hard hit by the drop in 
FOR BANKS WHO ADVERTISE pany’s property in S, E. Coleman. Aj the price of wheat and are mostly hard 
program of work, including deeper | UD. 
exploration work is béing planned for} The organizations of a farmers’ co- 
The company is well | °perative wheat marketing association 
will not be easy. A comparatively large 


Back Your Merchants 
Through These . 
Specialized 

Trade Newspapers . 


A manufacturer jou. kane 
found the big accounts pretty 

of other manufacturers of a sit 
dislodge this trade meant a long, 


the large cities seldom reached by salest 
decided to concentrate on this field—and ¥ 
the bigger merchants to fall in line. ~ 
His salesmen couldn’t chants had ord i 
see all of them at once. for them when th 
So he told the story of called. = 

his ‘goods, his house | 
policy, and the. trade 
possibilities in every 
issue of his trade news- 
paper. ‘ 


_ Canadian Grocer 
35th Year. 


Hardware & Metal 
32nd Year. 


. 


| up 
not only does he 
* the trade of the 
The business grew from merchant, but the tr 
the start steadily; ac- of the bigger hous 
count after account was come as well 
added —salesmen re-_ his regular tz 
ported that these mér- trade newspaper. 


Druggists’ Weekly 
2nd Year. 


Dry Goods Review 
32nd Year. 
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This is but another instance of the 
building power of MacLean Trade 1s 
Merchants in small towns as well as in cities 
them for news of products and mercha 
pays them to sell. | 


Are you developing this profitable market? You 
can do so by advertising in the right Trade News: 
papers where your interests are assured throug 
audited circulation. : ise as 


Men’s Wear Raview 
llth Year. 
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Canadian Grecer Pry Geeds Review 
Hardware and Metal _ Men’s Wear Review > 
Sanitary Engineer Druggists’ Weekly 

Bookseller and Stationer at 


Bookseller & Stationer 
37th Year. 


oe Bee Bee 


100. (new) Newspaper Ads. for 
100 (new) Circular Letters 


SYSTEM BANK ADVTSG. & LETTER SHOP|this summer. 


ae SS pia pa financed. : ‘ : . initial capital will be required, and the 
eer dee leh oe Te a | venture will meet with a good deal of 

. a ; , more or less organized opposition. It 

little over 100 tons of slimes daily. | will be a direct attack on the private Bureau of 

In addition to this the plant for | enterprise which has been handling the Circulations 

treating old sands will start soon and marketing of the bulk of the wheat E- 

will add 150 tons to the capacity. It|¢t°P. But the farmers of the prairie 


: : +1, | provinces appear bent on the venture 
Sr cat the eee 7 and there will no doubt be important 
aroun ounces when a © | developments in the near future. 


production services are operating. In modern business the importance 
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Publishers of the above 
specialized trade newspapers. _ 
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TNs TRAMWATS 


_ |) GETTING CLEAR 


+ OF LEGISLATION 


Has Been Responsible to 


| ‘Both Utilities Commis- 


sion and the House 


eS fs 3% 
|Govt. Program. of Doubtful 


Benefit in View of the High 
4, Cost—Halifax Does Not’ 
S _ Want Power 


-HALIFAX—The fight of the Nova 
Scotia Tramways 


t ; Gompany to free 
itself of obligation to the legislature 
in the matter of fares to be charged 
nd other functions to be performed 
by, it, ended in a compromise. The 

ny acts under a charter which 
it an exception to the rule un- 


 |der which such companies are respon- 
_ | sible solely to the Public Utilities com- 
t mission. The legislature hitherto has 


i 


Jas fares on the street railway and in 
ta 


way as to all earnings, but 

it comes to operation and man- 
t, the Public Utilities board:is 
its overlord. Thus the company had 


fy jtwo separate jurisdictions which had 


¢ 
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Beare 
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|ter is that 


to be kept in mind, the legislature 
regulating the important one of earn- 
compromise consists in this that 
while the bill’ freeing the company 
from the legislature passed into law, 
| Clause was added which makes the 
perative only on the proclamation 
government. The company is 
ds of the ministry in- 
of the House at large. 
uch doubt the company 
safe with the law as it 
made, for if there were good 
r shown at any time why the 
pro tion should issue it will be 
issued in the interest alike of the 
citizens and of the company. 

Hydro Development 

connected with this mat- 
of the Hydro-Electric pow- 


oF 
FE 


En 


i 


E 
i 


i 


er which has been developed by the 
Government of Nova Scotia at a cost 
of t $1,800,000. This power was 
to be delivered to any purchaser but 


|preferably to the city of Halifax. 


ling the city there is only one pos- 
} purchaser, the Nova 


’ in effect intimated to the gov- 
ernment that it does not want the 
power, that it cannot handle it. They 
are afraid it might become a “white 
elephant,” the city having no means 
of handling the energy. The company 
has ‘a complete distribution plant but 
the has nothing of this kind and 
it 5 be a costly matter to provide 
it; Supposing the city took over the 
current they have no guarantee that 
the company would help them out by 
taking it at any price instead of using 
their present steam-producing plant. 

say they will sell out to 

at a price to be arbitrated, 

afraid of the venture 

taken as certain that 

into the electric 
distribution: busi- 

gga 4 plant ae a the 
present company or t by elf. 
‘There is not room in Halifax ‘for the 
concerns,’ a’ mtinici- 


government and follows the lead 
city by saying that they do not 
want the current. It becomes serious 
for the government which has spent 
$1,800,000 and must find a market. 
The company may assert that their 
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1,287,767 

81,001 
1,641,375 

$ 39,915,008 


steam-generating plant is cheaper 
than the Hydro-Electrie current they 
are offered, and truth to tell, they 
might not be far wrong in that asser- 
tion. - BS 

Ald. J. W. Regan, one of the fin- 
ancial men of Halifax, who has al- 
ways opposed any concessions to the 
Nova Scotia Tramways Company, 
and who invariably has been array- 
ed against them in their legislation, 
gives a statement that it may not he 
to the interests of the company to 
have anything to do with the new 
power at the price which the cost of 
the Hydro-Electric development is 
said to be costing. He-says: 

“The action of the city council in 
turning down the hydro proposition was 
largely determined by the report made 
by the board of works, who had investi- 
ey the matter during the past year. 

he report submitted was exhaustive 
and included complete figures as to pro- 
bable cost of light and power delivered 
to consumers. : 

“The members of the board of: works 
reported there was much.misapprehen- 
sion jn the city as to the hydro being 
cheap power. They stated as a result 
of their investigations that the power 
would not be cheap, if it were purchased 
and distributed by the city. 

“The board of works estimated the 
average cost to power and light con- 
sumers as at present’ with no sinking 
fund allowance would be 5.335 cents pe 
k.w.h. They noted at the same time that 
the present average cost in the city is 
5.922 cents per .k.w.h., according to a 
sworn report of the Tramway Company, 
with coal at $9.84 per ton.” 
eran ener © eg a pea 


THE FINANCIAL POST 


SHAREHOLDERS 
RATIFY BOND ISSUE 


But Another Meeting Will Be 
Held June 11th For 
Final Passing 


. 


From Our Own Correspondent. 

HALIFAX—The shareholders of 
the Acadia Sugar Refining Co., at 
the meeting called for the purpose, 
took the initial step.to ratify the issue 
of ten-year second mortgage bonds at 
seven per cent. The object of this is- 
sue, for hypothecation purposes, has 
already become familiar to readers of 
THE FINANCIAL POST. About half 
the capital stock of this company is 
held in Glasgow, and there were pres- 
ent as representing the Scottish share- 
holders Messrs. Prentiss and Steven- 
son. D. R. Turnbull, general manager 
of the company, or as he is technically 
called, the secretary, was present from 
Montreal. Mr. Turnbull said the sales 
of the company are good. The resolu- 
tion will come up for passage finally 
at another meeting to be held on 
June 11. 

At the same hour a meeting of the 
shareholders of the North Atlantic 
Fisheries, Limited, was held. This 
company may have paid a dividend on 
its preferred stock in the early years 


a Invest— 


while the highest grade Government 


[Sidi Scotia) 
cain ea and Power Company. The 


Ask for | 


and Municipal 


of its existence, but your correspon- 
dent thinks no dividend was ever paid. 
Yet now, when the company is ready 
to sell out to the first buyer who offers 
anything like a price, and when it is 
“resting on its oars” it finds itself in 
a position to declare a small dividend 
on the preferred. Not only this, but 
the shareholders properly voted the 
sum of $250 to the directors as a re- 
muneration for their labors. R. A. 
Corbett, who has done a great deal to 
help pull the company through its dif- 
ficulties, reported that there is in the 
treasury the sum of $23,000. After 
paying the two per cent. to the pre- 
ferred stock an amount of $13,000 is 
left, so that even if nothing is made 
the shareholders may look forward to 
another two per cent. next year. 
Directors for the ensuing year were 
appointed as follows: C. H. Mitchell 
O. E. Smith, J. B. Douglas, M.P.P.\ 
F. P. Bligh, W. H. Covert, K.C;, J. H. 
Winfield, B. P. Saunders. 


CONSUMERS’ GAS. 


In view of the reduction in the price 
of bituminous coal there is an agitation 
in Toronto looking to a cut in the price 
charged for gas by the Consumers’ Gas 
Company—in which the shareliolders and 
the city itself are partners. The state- 
ment had been made by Arthur Hewitt, 
general manager, that an effort would 
be made to bring prices to a lower level 
as soon as conditions warrant.. Mr. 
Hewitt points out, however, that at the 
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mation or wish to buy 
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present time, while ‘there has been a re- 
duction in the price of coal at the mines 
this has been offset under the com- 
pany’s contracts by the higher cost of 
transportation. The company consumes 
about 300,000 tons of coal per year and 
under its contracts did not have to pay. 
the top figure indicated in market quo- 
tations. = 


Bonds may be had at 


their existing attractive yields—6 to 6% %. 
We own and offer Bonds in denomina- 


tions of $500 or $1000, in either short or 


long term 


PROVINCE OP 


maturities. 


ONTARIO 6%. BONDS 
Maturing 2nd May, 1936, to 


PROVINCE OF ALBERTA 6% BONDS 


Maturing Ist April, 1936, to 


4 


yield 6.05% 


yield 6.25% 


PROVINCE OF SASKATCHEWAN 6% BONDS 


Maturing Ist February, 1936, to 


yield 6.25% 


GREATER WINNIPEG WATER DISTRICT 6% BONDS 


circular 


giving full 


particulars of 
these bonds. 


Dominion SECURITIES GRPORATION 


INVESTMENTS OF THE TRUST COMPAN 


—Capital Aceount— 
1918. 1919 


192 
$ 330,202 331,436 
4,590,085 
52,092 
439,517 


1,685,752 


6,897,900 
1,295,801 


1,626,645 
514,859 


3,882,637 
2,722,047 

542,338 
1,569,162 
ete 


80,790 
1,678,920 

$ 42,921,025 
141,803 


1,686,575 
$ 46,092,845 


$ 48,148,045 
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Vice Presdent 
Vice President 
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—Guaranteed Accounts— 
1920 


$ 


LIMITED. 
Emablahed 


Maturing 2nd May, 1951, to 


' CITY OF SARNIA, ONTARIO 6% BONDS 


Maturing 1921, 1930, to 


yield 6.30% 


yield 6.50% 


MONTREAL BRANCH 
Canada Life Building 
Manager 


R W. Steele 


HEAD OFFICE: 
STREET EAST, 
" No, 6 


IES 


—Estates Trusts— 
1918 1919 


645,994 
1,163,710 
617,995 
1,413,852 
3,544,907 
1,060,680 


637,655 
2,515,925 
000 
1,912,806 
4,234,387 
1,135,746 


2,362,424 
772,851 


3,365,147 
5,475,454 
7,946, 


451,167 
5,975,171 
1,870,134 


1,574,675 
33,026 
2,467,438 


2,524,471 
587,307 


5,387,200 
1,327,755 
1,044,050 

42,540 


* 1,873,268 
2,555,197 
588,653 


149,557 


$ 41,765,186 


$463,715,848 


4,516,119 
69,955,549 
9,525,521 


2,073,308 
307,486 
907,259,331 
9,059,499 
* 10,896,204 
811,861 
371,161 
78,887,301 
12,783,554 
1,90 
6,103,487 


226,032,801 
12,045,214 12,244,615 
7,070,068 a On BTS 
639,503 
100,248,287 
16,383,751 
1,895,263 
6,482,505 
220,160 
146,138 


5,880 
137 


$619,998,357 
eeeeseve 776 


$546,778,898 


LONDON. ENG., BRANCH 


Austin Friars 


A. L. Fullerton, Manager 


1919 
967,858 
7,105,960 
622,182 
2,638,312 
10,780,775 


1920 
$ 1,259,174 
6,380,580 
537,899 
2,896,955 
11,038,023 
4,109,581 
5,478,751 
8,147,852 
5,232,412 
26,316,713 


4,924,099 
28,271,221 
316,899 
4,718,724 
7,266,797 
11,112,533 
6,915,107 
88,941,252 
14,603,458 


94,390,705 
19,510,250 
3,491,684 


517,167 
234,239,009 
16,196,331 
8,172,234 
1,273,694 
1,609,861 
101,123,031 
22,132,419 


13,460,169 
12,057,954 
952,912 
1,355,563 
90,832,629 
20,473,199 


16,438,283 
4,185,824 
1,716,799 
1,724,182 

118,762,324 

23 12 


42,2 
2,764,663 2,872,943 2,847,784 
12,863,538 13,594,085 18,425,623 
2,368,338 2,640,098 
237,287 231,889 
1,686,575 


1,641,375 
$617,794,068 $667,915,411 
1,887,288 
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INVENTORY LOSS 


Statement - Shows Record 


Sales and Profits Greater 
Than Last Year — 


STRONG LIQUID SHAPE 


Working Capital Exceeds 


$6,000,000—Consolidating 


Mills—Stocks Cut Down 
—Earned 22% 


Frem Our Own Correspondent. 
MONTREAL—Well might the presi- 


dent of the Dominion Textile Co., Sir 
Charles Gordon, observe in his report: 


“Although we have passed through a 
year of great difficulties, the result 
has been very satisfactory.” For, as 
was indicated in these columns some 


weeks ago, the financial statement for 
the year ending Mareh 31, 1921, actu- 


Hfally showed greater earnings as well 


as larger sales than in the previous 


Hj year; sales of $26,429,660 as against 
i | $23,436,771, and, incidentally, the high- 


est in the company’s history and pro- 


1\fits of $1,931,012 as compared with 


$1,845,376. This in spite of the fact 
that early last November, when the 
company’s fiscal year was little more 
than half over, drastic cuts in prices 
were brought into effect that finally 
averaged 45 to 50 per cent. to meet 
the competition of the price war in 
the United States. 


. How Losses Were Avoided 
What compensation, then, was there 
for heavy inventory losses, goods sold 
under cost? One was the general rule 
of the company to insist on contracts 
being carried out at contrdct prices 
except where the mills are behindhand 
in delivery; the other in the system of 
the company whereby it can take ad- 
vantage of a falling raw cotton mar- 
ket in buying to cover orders for 
manufactured goods. Shrewd judg- 
ment offers an opportunity of this kind 
in a raw market that slumped from 50 
cents a pound in July, 1920, to 12 cents 
less than nine months later. Hence 
the readjustment to far lower levels 
in prices has been effected by Domin- 
ion Textile Company without any 
actual net loss on inventories and an 
actual increase in working capital of 
nearly $400,000, from $6,002,415 to 
$6,398,472, a rather remarkable 
achievement in these times. From now 
on the company has smoother sailing 
under much more normal conditions. 
Earned 21.67 Per Cent. on Common 
The profit and loss account deducts 
new items, welfare and bad debts re- 
serve, amounting altogether to $155,- 
847, or 3 per cent. on the common 
stock and there is still left a balance of 
$1,083,547 available for common divi- 
dend or 21.67 per cent. as against 
22.08 per cent. one year ago. The 
figures for the last three years com- 
pare thus: 
Profit and Less Account. 
1921 1920 1919 


$26,429,660 $23,436,771 $23,666,217 
- 24,648,721 21,735,526 20,231,464 


Op. income. .$1,780,939 $1,701,245 *83,434,753 
Other income 150,073 144,131 


Total income.$1,931,012 $1,845,376 $3,434,758 
.. 506,060 
$1,416 
45,421 
res. 110,426 


i} | Net income. .$1,219,389 . $1,239,808 


Pref. divid. . 135,842 135,842 


Bal. avail. for 
common  ..$1,083,547 $1,103,961 $2,659,888 


1 }Com. divids,. 500,000 400,000 400,000 


Balance ....$ 583,547 $2,259,888 
1,100,000 


Surplus ....$ 583,547 . $1,159,888 
Prev. surp. . 4,058,044 3,849,088 2,189,195 


1} P. & L. bal. .$4,686,591 $4,053,044 $3,349,083 


*Includes other income. 
+Includes reserve for pension fund, etc. 


From $4,497,000 to $357,600 
The balance sheet shows a number 
of very gratifying changes during the 
twelve months, At a time when big 


| inventories. are deplored, “Textile” 


statement contains only $357,122 of 


i | raw cotton, while last year it was $4,- 


497,095, a decrease of over $4,000,000 


jin inventory. Even allowing for the 


lower price to-day. this quantity of 
raws would have been worth only $1,- 
400,000, so the quantity is cut down to 
one-third. Accounts receivable are 
down from $4,247,512 to $2,803,341, 
indicating that collections have been 
at least as good or better and also, to 
some extent, a cutting down of 
orders. Investments are up nearly 
$2, 000,000 ¢, of whieh three-quarters 
represents the new investment in the 
Mount Royal mill of Canadian Cot- 
tons. The heavy decline in raw -cot- 
ton supplies naturally has cut down 
the assets. The same factor has re- 
duced bank loans, the item “loans and 
exchange” being down almost an even 
$3,000,000. 

The items in the ‘working capital 
account for the two years compare as 
follows, the list following the com- 
pany’s own division into “liquid as- 
sets” and und. Tiaaid pariseaers. although 
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there might be a disposition to omit |, 


from the total of “investments” all 


save Victory bonds and a few other | 


high-grade securities. 


Working Capital 
Current Assets— 1921 1920 
Raw materials 357,122 & 4,497,005 
Mfg. stock 860,731 588,908 
Cash: and bills rec:.... 560,521 319,965 


Accounts rece, ......+5 2808808 4,267,612) 


Supplies, etc. 326,987 


Prepayments . 120,000 | jj 


Investments ° * 1,821,327 


$ 8,926,332. $11,921,783 
Current Liabilities— 192% 1920 


Loans and exchange: .$ 1,169,763 $ 4,160,420 


Accts. payable . ©1,021,651 633,756 
111,359 
587,159 
307,500 
83,961 
See 


Total current ..,..% 2,527,860 $ 5,919,368 | 


Bal, work, ecapital....$.6,808,472 $ 6,002,415 


*Including taxes. 
Extensions at Six Points. . 


The report of the president points jj 


out that the company has- consistently 


carried out its original policy of “con |} 
centrating our business at our largest 


plants.” The principal extensions 
have taken place at six points only: 
Montmorency, Magog, Hochelaga, 


Merchants, Mount Royal and Verdun, |i 
“and we now have situated at these | 
six points great properties, each of }} 
which is becoming more specialized} 
day by day, and will in time, we hope, |] 


be capable of holding its own as com- 
pared with the larger plants of other 
countries.” Large sums had neces- 
sarily been written off on account of 


the closing of the plants at Halifax, |} 


Windsor and Moncton, and the dis- 


mantling and removal. of the print |} 


works which was taken over with the 
Colonial Bleaching & Printing Co. 
These, however, it was felt, were 
moved in the right direction, namely 
consolidation, and specializing’so that 
each mill would run on as few lines 
as possible. The.company now has 
in operation 530,000 spindles and 11,- 
058 looms. 

It is noted, also, that the balance 
of the Montmorency Cotton Mills 
bonds, amounting to $407,500, matured 
on January 2, and were paid off. 


Dividend Raised to 12 Per Cent. 

At the annual meeting of the com- 
pany held on Monday the directors in- 
creased the dividend on the common 
from ten to twelve per cent. One year 
ago the dividend was raised from eight 
to ten per cent., while in 1917 the 
original rate of 6 per cent.: was in- 
creased to seven, and ohe year later 
the stock went on an eight per cent. 
basis. The increase in view of the 
strong financial position of the com- 
pany, especially considering the fav- 
orable condition of the inventories and 
the unimpairment of the working capi- 
tal, is considered amply warranted in 
industrial and financial circles here 
and should tend to stimulate faith in 
Canada’s textile industry. The divi- 
dend is payable on July 1, to holders of 
record June 15. 


SPANISH RIVER HAS. __ 
GROWING CAPACITY 


Some Interesting Figures as to 
Wood Requirements of 
Present and Future 


Some interesting figures regarding 
the present and proposed development 
of the Spanish River Pulp and Paper 
Mills Co., Ltd., were given to the On- 
tario Timber Commission. by D. K, 
Avery, forestry advisor in the employ 
of the company, When all the im- 
provements contemplated in the three 
mills of the company are completed 
the capacity will be 368,000 corde. In 
1921 the company will cut about 324,- 
000 cords as against 240,000 cords in 
1919. 

Mr. Avery gave some "figures re- 


| garding the amount cut and the 


amount bought for the use of the three 
mills of the company during the past 
three years. At Sault Ste Marie, in 


11918, a total of 33;145 cords were cut 


and 137,535 cords purchased. In 1919 
there were cut 18,284 cords, and 
bought 78,196 cords. In 1920 there 
were cut 32,650 cords, and purchased 
100,039. In 1921, this year, 39,000 
cords were cut and 137,000 cords pur- 
chased. 

At the Bapénola mill the following 
are the figures: 29,337 cords cut and 
670 cords purchased in 1918; in 1919 
there Were 29,545 cords cut and 465 
cords bought; in 1920 there were 39,- 
639 cords cut and 797 bought; in 1921 
there were 95,384 cords cut and 9,315 
cords purchased. 

Figures for the Sturgeon Falls mill 
were: 33,884 cords cut and 20,000 
cords purchased in 1919; 35,319 cords 
cut and 14,000 cords purchased in 
1920; 66,441 cords cut and 52,000 cords 
purchased in 1921. 

“Is the market goed for output?” 
inquired Justice Riddell. 

“It was when the weed was cut,” 
replied Avery. 


CANADIAN SALT 


An aditional $400,000 stock of the 
Canadian Salt Company, representing 
new issue of new stock, placed on the 
market in: March, 1920, ‘has been listed 
on the Toronto Stock Exchange. 


loss caused by the death of important m 


care. Nd oak tans cee 
fact that The Great-Wést Life 80 
secures this type of business is a h 
ment in itself. : 


pre games Mines, Public Utilities Stocks and Bonds bout 


No proposal too small f courteous Prompt attention. — 
too for our facilities. -~ : 


Your business mesa solicited 


AL R. STEEL SERVICE CORPORATION 
investment Securities. 


Branch Offices: 


MANITOBA: Wisshoie, Brandon; ONTARIO: Port Arthur, Sault 


Marie, Sudbury, Haileybury, Osha Hamil 
Brantford, Chatham, Stratford a 
Ottawa, West Toronto; QUEBEC: Mon 

Rivers, St. Syn. wee NOVA 

Sydney, New Glas BRUNSWICK: St. ‘john, 
Moncten; PRINCE DWARD 1 ISLAND: Charlottetewn. . 
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field operations. The exact: form of 
security that will be given the share- 
holders on the new call is still unde- 
cided, as betweew @ bond: or a note. 
In this connection the directors point 
out that during the latter part of 1920 


ie 
e wee 


{to be oil 


~ andreduce your cable bill 
RUSH RATE—18c. per word 


File at any Marconi, C-P.R. or C.N.T. 


(G.N.W.) Telegraph Office. 


BRADSTREET’S 


Offices Throughout the Civilized World 


We Present a Record-- 


sy iM? : 


Slump From $3.50 to $1.50 
“in Crude’ Oil Produces 
. Crisis 


rd 


3 


° 


President C. L. Campbell 
Superseded and Judge Arm- 
_ \strong in Charge of Field 
tae Operations 


the shareholders received in. dividends 
8 per cent., payable in New York 
funds, almost enough to cover the 
present call of ten per cent. .The out- 
standing stock amounts to $1,120,000 


PLACER MINING IN 
’ BRITISH COLUMBIA 


River Sands of the North Will 
Be Tried Out by Systematic 
Effort 


i From Our Own Correspondent. 
EDMONTON. — Placer gold min- 
ing is coming into its own again in 


extent the near North, and two:.systematic 


|| tit® as general business conditions 
fifimprove and cause a better demand 
_ |] | for fuel and lubricating oil. This in 
of Sra a crwected will reanit in a rise 


preparing for a thorough testing of 
‘the prospect, with an outfit already 
on the way and Dr. W. F. Ferrier, of 


earried on right threugh the summer 


{and autumn. 


Both these placer mining enterpris- 


t in the field has not been}. 


, : “Tot the best, but we have every reason} 


encourage 
che development of the northern gold 
sands on a commercial basis. 


GROUPING OIL CLAIMS ._. 


The Federal Government has under 
consideration proposals whereby a 
company having more than one oil 


.|claim can group these claims for. the 


>) | ther drilling will be carried on so long 
| as ‘the price of oil remains at $1.50 a 
| | barrel. 


| The three wells which the company 
ii drilled and which caused the present 
embarrassment have proved 
: producing wells. Two of 
‘}|them are producing and the third has 
1 | the’ pipe placed on top of the line and 


- When the drilling of the last well is 


leted our expenses of opération in} 


} | comp. 
|| the field will not be more than $2,000 
per month, The indebtedness, for which 


the treasury, but owing to the general 

financial depression this was found im- 

‘| possible; otherwise there would have 

been sufficient funds to provide for the 
development as outlined.” , 
s 300 to 600 Barrels Daily 


The wells at the present time are 
producing from 300 to 600 barrels 
daily and the net production for the 
last 30 days was 7,600 barrels. 

A special report has been made for 
the company by Judge Armstrong, 
one of the best known field managers 

= of the Middle States Oil Company. He 

yi |has suggested efficient management, 
a well defined plan for the develop- 
ment of the business; and third, a re- 
organization and enlargement of the 
corporation, or a liquidation thereof 
by a new corporation to be organized 
under different laws. It is suggested 
that a charter of the State of Dela-. 
ware replace the present Texas char- 
ter. 


\ 


May Enlarge Company 

This advice is likely to be taken and 

ys are afoot for an enlargement 
of the company through the takin, 
in of some one or more, if the cult for 
funds proves successful. 
tion with the charter, Judge Arm- 
strong states that the laws of Dela- 
ware are more liberal and a greater 
protection is afforded a non-resident 
shareholder than under the laws of 
Texas. 

If the rseponse of sharehoulders is 
favorable, the services of Judge Arm- 
strong will be secured for the next 
couple of months at least and full 
2 . given him te reorganize 


. 


purposes of the work which the regu- 
lations call for on each. That is, if 
the company concentrates its atten- 
tion on drilling one claim, the Gov- 


ernment would be satisfied if the de-. 


velopment on that one claim _repre- 
sented an addition of all the ameunts 
required for each individual claim. It 
is not known whether immediate ac- 


ILLINOIS TRACTION 
The April report of the Illinois. Trac- 
tion Company shows the gross earn- 
ings of $1,785,849, which compares favor- 
ably with $1,684,606 for the correspond- 
ing period in -1920, being an increase of 
6.01 per cent. Total expenses and taxes 
were 724, as co with the 
1920 figures of $1,205,320. This leaves 
a@ net over expenses and taxes of $460,- 
125, only slightly smaller than the net 
for April, 1920, the decrease as compared 
with previous years being four per cent, 
Total gross earnings for the four menths 
ending April 30, 1921, were $7,450,003, 
this beimg an increase of 10.35 per cent. 
over the previous year. Total expenses 
for the same period were $5;467,623, 
leaving a net over expenses and taxes 
of $1,982,379, an increase of .66 per cent. 
MINING STOCK QUOTATIONS 
] Week ending May 30. 
Low 
21 
settee 82% 
Boston Crk. : 
Cons. Smelt. 16% 
Crown .Res.. 13 
Dome Lake 
Dome Mines 
Gifford ... 
Gold Reef . 
Hollinger. . 
Hunton .... 
Keora 13% 
Kirk. Lake. 49 
La Rose ... 21 
Lake Shore 1.32 
008¢ L6°t + 96°T 
Min. Corp.. 1.17 
Moneta ae 
Newray .... 6% 
Nipis. Ophir 5.20 
6% 


% 
Schumacher. 24 
Silver Leaf . 
Teck Hughes 16 
Timiskaming 20% 
Thomp. Krist 7% 
Trethewey.- 17 
V.N. T.-..+ 28% 
West Dome 8% 
West ayes ‘ as 
Lebel oe *> ae 


12% 
4% 4 4 
21.25 20.05. 21.00 
eo 


3% 3% % 
7.388 7.25 

9% 
13 
47 
18% 
1.30 

66'°T 
1.10 


In Spite of Gross Earni 
Declining by ions 
$2,167,000 


UP SO FAR, $952,000. 


Percentage of Net 18.9 Against | 


Only 9.3 for First Four 
Months of 1920—Net far 
Below Years Ago 
Montreal.—The condition that was 
regarded in these columns one month 
ago as likely to be repeated for some 


monhts to come in Canadian Pacific | | 


Railway Company earnings, a de- 
crease in gross: but increase in net 
—turned out to be correct, for the 
month of April as well as March. For 
while gross figures of earnings 
dropped fromm $15,929,416 to $13,761,- 
840, a decline of $2,167,579 com- 
pared with April, 1920, expenses de- 
clined $2,471,860, leaving net 
ings of $2,646,131, or an increase for 
the month of $30¢,284. Under nor- 


‘mal traffic conditions the net, it may 


be assumed, weuld have been much 
larger. The anticipated cut in wages 
on July 1 should improve the situa- 
tion still further. : 

Although the year opened with a 
decline in net earnings, the net re- 
sult te date is aw inerease of $962,- 
430 im net for the four months ending 
Aprib 3@, over last. year. This, in 
spite of the facet that gross earnings 


earn- }, 


have fallen by $3,415,041, the month | 


of Aprit alone representing over 60 
per cent. of the total. 

Wher considered from the point of 
view of the percentage of operating 
costs to gross earnings, the decline in 
raw materials,.such as coal, coupled 
with greater efficieney works out to 
& marked degree. The percentage 
for Apri} has. dropped nearly 4, from: 
nearly 85 to 81, and the four months 
early last year averaged nearly 9f 
per cent. To cut down the cost 16 
per cent. is certainly an achievement. 
The figures compare as follows: 

Ratio of 
Expenses to 
GrossEarn. Earn. 

84.9% 15.1% 

81.1% 18.9% 

90.7% 9.3% 

: 88.3% 11.7% 

Taking the gross earnings since. 
the beginning of 1920, it is seen that. 
the April figures are little more 
than half the record total of $24,- 
800,632 reached in October last, and 
less than any month except February 
of this year and February of last 
year. The increases in gross last 
year were fairly consistent. Net last 
year reached a high of $7,700,822 in 
October. 


Bal. 


figures show 
gross earnings higher than any year 
except 1920, but the net at $6,551,856 
is far below the average of the past 
ten years. 
Figures in detail illustrating these 
points appear below: 
Earnings by Months ies 
e 


$2,646,131 
2,450,908 
813,319 
641,424 


2,222,072 
4,078,010 
7,700,822 
3,908,654 
2,206,812 
1,619,485 
2,630,817 


2,981,111 
Period 
Net 

$6,551,856 

5,599,426 

6,162,296 

8,207,062 

12,529,822 

11,589,817 

8,780,017 

8,815,855 

11,982,988 

11,300,878 

8,114,366 

27,878,045 8,495,900 

TORONTO RAILWAY 

In connection with Soeeanee = 
claiming $1,209,000 for delayed paymen 
of mil at the Toronto Railway 
Company has forwarded a reply in the 
form of an affidavit by its President, 
Sir William Mackenzie setting forth that 
the city has negtected to lay down and 
maintain a permanent pavement in com- 
pliance with the agreement, and that the 
company has sustained large loss and 
damage by this neglect. This toss and 
damage, Sir William states, exceeds the 
arrears of the percentages. Sir William 


says that the award of the arbitrators to the Board 


Bt 
‘ 


Net: 


will exceed by several million dollar 


To keep Canadian dollars in Canada is to stop the 
flow of insurance premiums to foreign 
countries 


TheTORONTO CASUALTY and MARINE 
INSURANCE COMPANY 


(Organizing Under Ontario Insurance Act) 
Phone or Write Us 
9 WELLINGTON ST. EAST, TORONTO 


'» Have you a vault—is it conveniently and satisfactorily equipped? Let 


a Benson Johnston Representative inspect it and offer you suggestions. 
We specialize on vault equipment. 


BENSON JOHNSTON LIMITED 
Complete Office Ouffitters 


Toronte: 77 Wellington St. W. Hamilton: 14-20 McNab St. 


Phone Adel. 4924 


Lambton Golf Club 


Will purchase at reasonable price 
one or more shares of - 


Lambton Golf and Country Club 


Address, quoting price 
Box 90, FINANCIAL POST, TORONTO 


Mr. Manufacturer 


Are you getting the best from your power? 
If not—why ?—and why not? 
You want to reduce your costs, 
How—We will tel! you—That is our business. 


. a, 
| 


We also handle new and used electrical 
machinery at. attractive prices. Let us con- 
vince you. 


The Industrial Engineering Compan 
_ Of Canada, Limited 
Consulting Engineers Electrical Equipment 
Windsos: Reyal Bunk Bldg. Toronto: Carlaw Bldg., 28 Wellington St. West 


ALIFE INSURANCE POLICY 


ONTARIO EQUITABLE 


witl give you 
TWICE THE SUM INSURED IN 
EVENT OF DEATH BY ACCIDENT 


-LOW. PREMIUM RATES SPECIAL FEATURES 


M. P. LANGSTAFF, A.1.A., F.A.S.. Ss. C. TWEED, 
Assistant Manager & Actuary. President & Managing Director. 


Head Office WATERLOO, ONT. 


Good Business People 
ecognize the necessity of making their Will 
cn health. Te neglect this important matter 
may cost your estate many theusand dollars. 

_ The ideal. Executor is a well-equipped Trust 
Company, and you are invited to consult in this 
matter with the officers of The Bankers’ Trust 
Company, Bank Building. 

Head Offices: 
MONTREAL 
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the amount of the city’s percentagejirving Fisher of Yale as saying end of 
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claim of the com 
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should be referredjfew months wil lwitness general im- 
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IMONEY BANKING AND EXCHANGE 


WHAT HAPPENED 


TO OUR DOLLAR 
"IN THE STATES 


Americans Are Not to Blame 
For Difference in 
“Value” 
AN ECONOMIC LL 


lA Matter of Fact Exchange is 


a Greater Thorn to Ameri- 
can Exporter Than Can- 
adian Consumer 


Some politicians are still harping 
on the alleged fact that in the United 
States the Canadian dollar will not 
purchase as much as formerly, be- 
cause the Americans will not take it 
except at a discount. It may be, of 
course, that they misstate the case in 
this way in ignorance, but some must 
know better. It is quite in order to 
urge the public to buy at home, but 
it is poor business, even from the 


standpoint: of selfish interest, to cir- 


Hleulate statements calculated to base 


the charge of trade by cultivating the 
belief that the other fellow is trying 


* Ulte skin them. ‘The American business 


|. of one hand 
fi 
my 


“he touch: method, prac- 
. cause of its simple key- 
_ ‘board, means y in- 
_ Tt means “eyes on the 
- work; fingers on the keys.” 
ot means greeter ac 
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OFFER 


Municipal 
and School 
_ Bonds 


CREDIT CANADA 
LIMITED . 


Dor! ion Express Building 
| Montreal 


. Listemariers for Investors 


McCUAIG 
BROS.&CO. 


Members of the 
Montreal Stock Exchange 


Clarence J. McCuaig D. Rykert McCuai 
G.EeMcCig Cuneo Meta 


/ A General Stock 
Exchange Business 
\.. Transacted. 


‘NOTRE DAME 
at St. Francois: Xavier Street 
MONTREAL 


Te nee 


i | jeopardize 
|| best 


man is in business to make a profit, 


|| just as we are. His best market is 
Canada, and, as he is not a fool, it 


does not stand to reason that he would 
business relations with his 
customer by deliberate sharp 


The exchange situation is rione of 


i\ his making, and is worrying him more 
Hithan it is us, as he realizes, if our 
i| politicians do not, what a handicap 


lito. his sales here the discount on 


i} Canadian funds is. 
iifact of the matter is, that Canadian 


}\ Currency is depreciated, It is based 


on gold in theory, but it is not re- 


i | deemable in wold, at the present. time, 
iiin practice. Dominion notes issyed 
by the government, which are légal 
tender in Canada to any amount, are 
by law redeemable in gold, but let 


anyone present these notes at the 
office of the réceiver-general and ask 
for gold in exchange. He would not 
be laughed at. The officials would be 
polite, but he would not get the gold. 


The cold brutal 


Would Get No Gold 


It would be explained to him that 
the War Measures Act is still in 

|| force, and. under it no .gold is per- 
mitted to leave. the country without 

} | authority of the government. In other 
}| words there is not sufficient gold in 
the country to enable the government 
to honor its obligations as provided 
by law, and to the extent to which 
this cannot be done our currency is 
depreciated. In Canada this is evi- 
denced by the high prices of com- 
Money is the measure of 
value just as the pound weight is the 
measure of weight. If in buying meat 
the butcher uses a weight lighter than 
the standard, the customer gets only 
a nine-pound roast for his Sunday 
dinner, when the scales show ten 


modities. 


pounds. Our currency is in exactly 
the same position. The standard is 
gold, but the money used is not equal 
to gold. When the goods we exchange 
is measured as to value by the stand- 
ard, as it must be when dealing in the 
United States, the discrepancy is evi- 
dent, but we have no right to blame 
the standard, 


How About the Pound? 

The currency of Great Britain is 
even more depreciated than our own, 
the poand sterling worth at par $4.86 
being quoted here at $4.42, but if the 
British people put the blame for it 
on. us we would have every right to 
resent it, and the Americans are in 
exactly the same position. ‘ 

The similarity in names applied to 
the monetary unit in Canada and the 
United States has probably something 
to do with the misunderstanding. The 
term dollar is the same in both coun- 
triés but there the similarity ends. 
Our currency has no status in the 
United States, and theirs has no 
status in Canada. Both are promises 
to pay, and must be sent to the coun- 
try of issue for redemption. What 
is dealt in by the banks here is not 
American money, but American 
funds, the right to receive money in 
the United States. The term pre- 
mium or discount is simply a method 
of quoting the price. 

In mis-stating facts our politicians 
are no worse than those in other coun- 
tries. Some years,ago the late James 
G, Blaine spoke of the drain of gold 
from New York, $110,000,000 each 
year for freights paid foreign ships, 
and asked dramatically how could 
New York stand this strain. It was 
nonsense and he knew it, but all he 
was after was a mouth-filling phrase 
which sounded terrible on the stump 
and meant little. . Possibly the same 
reasons are responsible here. , 


thse 4 


U.S. PER CAPITA DEBT 


A Big Increase Since Beginning of the 
War 


The per capita wealth of the United 
States has increased $236 since 1914, 
it has been announced by the Govern- 
ment Loan Organization. 

It is estimated that on Feb. 1, 1921, 
the total wealth of the country was 
$300,000,000,000. This is an increase 
of $50,000,000,000 during the last sev- 
en years. ; 

If this wealth were divided equally 
among the 107,000,000 persons in the 
country each would have’ $2,800. In 


1914 each would have had $2,564. 
The practice of thrift during the 


war was partly responsible for the in-| 


crease, according to the Loan Organi- 
zation. Other factors were high 
wages and salaries, the natural in- 
crement in the market value of pro- 
perty, enhanced values of property 
during the period of inflation and the 


people’s will to work and produce. 


MANY OBSTACLES 
TO EXCHANGE RISE 


Europe’s Government and 


Private Debts and Uncer- 
tainties Abroad 


There are many obstacles in the 
upward movement of foreign ex- 


changes, according to the Wall Street 


Journal. Aside from the overhanging 
influence of the $9,500,000,000 war 
debt of the Allies to the © United 
States, there is Europe’s 
debt to private American creditors’ es- 


timated at bevween $4,000,000,000 and 
$4,500,000,000, Events in Europe of 


an economic or political nature are 
apt to arise during these times which 
affect the exchanges adversely. And 
there are, above all, many investors 
amd speculators who became commit- 


ted in sterling, francs, etc,, at various 


levels in the past downward move- 
ment and who seek to sell at each ad- 
vance in the exchanges. . 

In other words, there is a great 
load of foreign exchange waiting to 


come out on every favorable oppor- 
tunity; and as exchange goes higher 


it seems to encounter a still heavier 
load. s j 

The exact nature of Europe’s un- 
funded commercial debt is uncertain. 
To a certain extent it consists of bal- 
ances on the books of foreign hanks 
established for American firms, which 
have not been withdrawn ‘because of 
the unfavorable position of the for- 
eign exchanges. Every enhancement 
of the foreign currencies in this case 
also brings out a number of bills 
drawn against these balances. 

To some extent Europe’s debt con- 
sists of merchandise credits granted 
by American concerns to customers 
abroad, which is commonly referred 
to as “open book credits.” On each 
fall in the premium of American 
funds, part of these accounts are paid 
off. 
Another part of this credit consists 
of short term obligations which are 
maturing from day to day. On every 
improvement in the exchanges, for- 
eigners “anticipate” their maturities, 
by purchasing exchange immediately. 


BUYS TOWN IN B. C. 


A Village Green Replaces the 'Busi- 
ness Section. 


The town of Nicola, B.C., has been 
sold to Major Charles Sydney Gold- 
man, former member of the British 
Parliament, and a well-known South 
African capitalist. It is shortly to be 
converted into a model English town, 
a perfect village green to replace the 
present business’ section. The pur- 
chaser is living in the Court House, 
and among the other large proper- 
ties taken over by hitn-are the Post 
Office building, the entire A. E. 
Howes estate, and the store build- 
ings, 


THE CIGARETTE OUTPUT 


50,000,000,000. Record to be Passed 

'. This Year 

Output of cigarettes in first three 
months of 1921 amounted to 12,502,- 
866,887, which is at the rate of more 
than 50,000,000,000 annually. Figures 
for April are not yet available, but it 
is expected, says the Wall Street Jour- 
nal, they will show an increase over 
preceding months and May is expected 
to show oe gains, 

At present rate of increase, all in- 
dications point to the biggest year in 
the history of ‘the cigarette industry. 
In the Internal Revenue Department’s 
fiscal year ended June 30, last, pro- 
duction exceeded 50,000,000,000 ciga- 
rettes, the high record. 

March production of 4,474,688,075 
was. the largest month in last year 
and compares with 4,128,163,372 in 
February and 3,904,515,440 in Janu- 
ary. Increase in March over January 
was more than 12-per cent. 


unfunded }: 


_ Provincial 
Paper Mills Limited 


DIVIDEND NOTICE 


OTICE is hereby given that Dividends 

have beeri declared by Provincial Paper 
Mills, Limited, as follows: 

Regular Quarterly Dividend 1% per cent on 
Preferred Stock. 


Regular Quarterly Dividend 14% per cent 
on Common Stock. 


All payable on July 2nd, 
holders of record at close 


15th, 1921. . 
Ss. F. DUNCAN 
Secretary 


of business June 
‘ 


(Signed) 


Canadian General 
Electric Co., Limited 


Special General Meeting 


NOTICE is hereby given that a Special 

eral Meeting of the shareholders of 
Canadian General Electric Company, Limit- 
ed, will be held at the Head Office of the 
Company, corner King and Simcoe Streets, 
Toronto, Canada, on. Wednesday, the 15th 


day of June, 1921, at twelve o'clock noon, 


for the purpose of considering, and if ap- 
proved, authotizing and confirming By-law 
No. 53, as enacted by the Board of Directors 
on the 26th day of February. 1921, said by- 
law providing for increasing the authorized 
catpital stock of the Company to %20,000,000,- 
00; and forthe extension of the powers of the 


Company to certain further purposes and 
objects substantially as follows: 


cent is payable 


Dominion Textile ¢ 
LIMITED — 


1921, to Share-j~ 


_ TENDERS 
FOR DEBENTURES 


GPALED tenders, marked “Tenders tar | 
Debentures” will be received by the un- 

dersigned up to 6} o'clock p.m., of Saturday, 

the llth day of June, 1921, for the whole or 

of the Roman Catholic Separate School.for}|  ~ 

School Section No. 4 of the Township of | clared 

Calvert in the District of Temiskaming. | Corporat 
These Debentures are payable at the Sai? 

vitation of Hittele, yeats, th OS. OF oe & 

May, 1921. eee ‘ 

interest are to debentures. 

The highest or any offer not 


[Toro 


obtained from the undersigned, or from 


“| A. Day, Barrister, Etc.. Sun Life Buil 


(a2) To declare: Stock Dividends and issue 
therefor shares of the Company as fully 
paid or partly paid, ete., ete. 

(b) To-subscribe for, purchase, assume Hi- 
ability under, acquire, own, hold, sell, 


exchange, dispose of or otherwise deal in 


or contract with reference to stocks, 
shares, bonds, debentures, securities or 


obligations in or of any company or 
association having objects altogether or 
in part similar to those of the Company, 
or carrying on any business which mey 
seem capable of being conducted 30 as 


directly or indirectly to benefit the Com- 
pany, ete., ete. 


all as in said By-law set forth. 

By-law No, 53 may be imspected by the 
Shareholders at the Head Office of the Com- 
pany at any time during business hours. prior 
to the time of the meeting. 


By order of the Board, 
W. H. NESBITT, 


Toronto, June Ist, 1921. 


Your salesman’s time is valuable. 


- How Your Salesman’s ; 


Toronto. Pe i. ee 
Board of Trustees of 
Roman Catholic School, 


‘ 


BRAZILIAN TRACTION LIGHT 
AND POWER CO. LIMITED’ 


Preference 2 
of the Company, payable on the Ist day 
July, 1921, to shareholders of record at th 
close of business on the 15th day of . June, 
1921. . cade 


Multip 


by every help you can think of. 


The salesman’s occupation is coming back. Things used 

selves. Quality didn’t matter. Price didn’t matter. Service 

ter. But widespread economy in buying has forced a new fz 

sale of all goods. Salesmen on the road and back of the counter 
now give sound reasons why the merchandise they offer should hai 


preference. 


Timely, enthusiastic, man-to-man messages in the merchants’ nev 


increase the effectiveness of your salesman’s visit. - 
ready to talk business when he calls. 


Your me 


“ 


Now as never before, your merchant is studying ways and means - 


trade. 
business? Will he hold 


He is studying markets and new business ideas. 
turnover possibilities—what a chance to build confidence in 


your ‘trade newspaper! 


Increase each man’s sales by 


The day’s work for him is summed up - 


He is studying pr. 
your line 


his, trade with your goods or with 


preparing the way fof his sales call—clear th 


way for effective work by building up good will for your firm and merck 
confidence in the sales possibilities of your goods,*and regard for the s 
man’s ability to help merchants he is selling. 


Your salesman has little 


effectiveness of his selling hours by this splendi 


The MacLean 


Dry Goods Review 
Men’s Wear Review 
\ 


Te Audit Bureau of Circulations checks the readers of all MacLean papers 


Publishers of the following specialized trade newspapers: 


enough time left for egfing—why not increase thé 
aid to better business? - 


Publishing Company, Limi k 


Hardware ail ry 
_ Sanitary Engineer 1e¢ 


Druggists’ Weekly 
Canadian Grocer 
Bookseller and Stationer 


lacs 
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} |. ness in Fernie and Other 
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CAMPS OF B. C.| 


How Banks Carried on Busi- 
_» Camps 
INTHE OIL FIELDS 


eatorjes to jj | Experiences of the Develop- 


‘ments in the Rockies Likely 
to be Duplicated in the 
-, Last N: 


f\carry their customers from 


WS AND 


SRE 


¢ 


VIEWS FOR 


ean be determined by sampling and 
assay. The cost of handling and 
treatment is known, and the advance 
based on the net yield and the time it 


work about it. The funds for develop- 
ment of a mine should be supplied by 
the owners of the property. 


Business in an oil district will be 
much the same, and loans to oil pro- 
ducers will be based on*the product. 
The quantity will be known and s0 
will the cost of shipment and refin- 
ing, and the amount advanced the pro- 


ducer based on the net returns. 


‘The merchants in the district also 
need advances, as they must as a rule 
pay day 

to pay day. The hant’s state- 
ment und past record, either in the 


Sic hoans camp or in his former location, will 


the ee 
‘ollowing article A. B. Barker, 
Clearing 


cof the Toronto. 


be the basis of credit here as else- 
where. As a rule miners are good 
pay, that is the married ones, though 


ives some first hand im-|it is generally said that when the 
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While the boom is on, the banks 
will have a good deal of escrow busi- 
ness which is profitable, and no doubt 


x | there will be loans against stocks, 
the} but with these latter the only safe 
‘irule is big margins, and the moment 


| DOMINION GLASS 


is hereby given that a dividend of 
and one-half per cent. (114°) has 


of the 


IN STOCK of 
: Company, Limited, for the 
mer ending the 30th day of June. 1921, 
yae Friday, the ist day of July, 1921, to 

ders of record at the close 
y. the 15th day of June, 1921. 
le) Board. 


of business 


it looks as if the eastern buyers ‘were 


jcommencing ‘to investigate, insist on 


payment, as the collateral] can never 
be liquidated if it has to depend on 
loca} buyers. In a mining game of 
this kind the only ones who make 
money are those who sell the stocks. 
Some buyers profit, of course, but, as 
a rule, a man will get more fun and 
action out of roulette-or poker, with 
a smaller chance of loss. This does 
not refer to those who go istto the de- 
velopment of mines as a business. 
They work on other lines, and before 
spending their money investigate the 
proposition from a business stand- 
point, having the ground stripped and 
prospected by experiericed men, and 
the work based on their reports. 
Loans to mining companies are in the 
same category as loans to any other 
producer. If the ore is on the dump 
or in transit. to the smelter its value 


There are no wildeats' ip 
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THE FINANCIAL POST 


MANAGERS 


BANKING POSITION 
IMPROVED IN U.S. 


will take, There need be no guess|Large Gold Supply Expected 


to Lead to a Reduction of — 
Money Rates _— 
Improvement in the banking posi- 
tion of the United States, in the last 
twelve months, has surpassed any pre- 
vious improvement effected in the 
same length of time. Official figures 
compiled by Federal Reserve “Board 
show that 821 reporting, representa- 
tive member banks have reduced loans, 
discounts, investments, etc., $1,500,- 
000,000, as compared with a year ago. 
These banks hold about 40 per cent. 
of the total loans and discounts and 
investments, including bills redis- 
counted with Federal Reserve banks. 
It seems reasonable to assume that 
other banks would be able to show 
about the same rate of reduction in 
these items. On this basis the 30,189 
banks, not including the Federal Re- 


|serve banks, should show a total re- 


; |the old-time excitement on pay nights 


wil disappear. It is impossible to 
generate enough steam on any two 
per cent. beverage, but no self- 
respecting boom camp can get along 
without “Stud” and “Black Jack.” 

, “Wildcats” Have Uses 

‘In most discussions on mining 
camps the wildcat and its owner come 
in for unstinted abuse. They have 
no. friends, largely because there are 
very few who have not been seratched 
by some of the tribe at one time or 
another, but for all that they have 
their uses. The hoise they make 
serves to attract attention to the par- 
ticular district in which they are in- 
terested, and while they remain active 
it is a fair sign that there are still 
good chances of new discoveries. 
a dead dis- 
trict. If a man gets scratched by one 
of them itis always his own fault. 
Anyone asked to lend a thousand dol- 
lars on mortgage security will-investi- 


. | gate the value of the property and the’ 
|title, but when it comes to‘ buying a 


mining stock he will often put up his 


‘}money on the same principles that 


he trails along in a poker game when 
someone raises before the draw. 

The really strange feature dbout 
mining stock is that when a man 
loses he invariably claims that it was 
an investment. It is only when he 
wins that he admits it is a specula- 
tion. 


THE OPEN 
DOOR POLICY 


’ Much criticism has been occasioned 
in Wall Street of recent years because 
of the attitude of some leading banks 
to make the heads of these institutions 
as inaccessible as possible. The air 
of exclusiveness, reached the point in 


Street .of. the head of a large indus- 
trial corporation going to his bank, 
one of the biggest in the country, te 
see the president. .A wait of more 
than half an hopr resulted in his learn- 
ing the president was extremely busy, 
likewise the vice-presidents, cashier, 
etc. Apparently the only one he could 
see was an assistant cashier. 

After a considerable period of 


“chair-warming,” the industrial head | . 


flounced out of the bank and walked 
into the office of the bank’s greatest 
rival. - 

Here he was met cordially and taken 
to the office of the president with but 
a few moment’s delay. He immed- 
iately drew a check for $10,000,000 
on the account of his ‘company in the 
“exclusive” bank and told the “open 
door” bank to buy United States: cer- 
tificates. of indebtedness with the pro- 
ceeds, 

Needless to say the “exclusive” 
banker lost no time, the following 
day, to eail at the office of his former 
depositor and ask the reason for his 
withdrawal. But it was too late. 


GERMAN CURRENCY 
A recent report of Howard W. 
Adams, representative of the U.S. 


Department of Commerce in Berlin, |: 


states that deflation in German cur- 
rency is now in progress. The third 
week of March showed a decrease of 
39,000,000 marks as compared with an 
increase of 1,115,000,000 marks dur- 
ing the corresponding week of the pre- 
vious year. During the first quarter 
of the present year there has been. a 
total decréase of 1,973,000,000 marks 
as compared with the total increase of 
7,229,000,000 during the corresponding 
period of last year. Ok tog 


duction in loans, investments, etc., of 
$3,750,000,000 in the past year. 

To this improvement should be added 
the. reduction of $993,534,000 in loans 
and discounts effected by the Federal 

eserve system—a total reduction, ap- 
proximately, of $4,750,000,000. Cash 
reserves of*the Federal Reserve sys- 
tem are now $470,596,000 in excess of 
reserves held a year ago. 


Bankers express the opinion that a 
further reduction in discount rates by 
Federal Reserve banks may be expect- 
ed before summer ends. In fact, the 
hope for a business boom is based on 
expectations of generally cheaper 
money. 

It is argued that the U.S. now has’ 
moré gold than needed. Nevertheless, 
the yellow flood is expected to con- 
tinue to pour in as long as_ present 
high rates last. In certain quarters 
belief is expressed that rates have 
been held up because of the action of 
retailers, and maintenance of high 
rates will finally force the retailer to 
liquidate. 


POSTING A NEW VOTER. 
(Boston Transcript.) 

Wife—John, can you tell me what is 
the difference between direct taxation 
and indirect. taxation? i 

Hub—Why, the difference between 
your asking me for money and going 
through my pockets while I’m asleep. 
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A Place of Safety 
& that Saves Space 


That is exactly what is provided by both 


DFuMSTER] 


Material Cabinets 
and§Shelving Be" 


Dennisteel Cabinets are unequalled for office use 
for storing of pa » etc. They are 
safety from the 


pers, sta 

‘ fir f, dust-proof, and 

Make-—SteallLockery ¥Stee Bina} _meddler or petty thie 

Compartments, Chairs y Dennisteel Shelving because of its neatness and 
tal Iron ; fireproof ee is ee 
Werks Co. Limitsp Rowse wees 

LONDON Fislifaz, Montreal, Ottawa 

Canes ‘Toronto, Winnipeg, 

Calgary, Vancouver. 
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Ironwork 


Could you retire in 20 years? 


Perhaps you don’t want to—but all the same it is 
a very pleasant feeling to have enough gilt-edged 
securities tucked away that if business does get 
troublesome you haven't the slightest worry. 


The big point is this—profit is not profit until it 
is safely invested and bearing interest. There is so 
much of the average merchant’s earnings that are 
frittered away in non-essentials, when he might 
create an estate separate from his business load. 


THE FINANCIAL POST points the way to safe, 
sane investment in sound securities. Through the 
Investors’ Enquiry Service you get the bed-rock 

behind any and all investments. Before, you 


The $5.00 invested in THE FINANCIAL POST 
service for a year will mean hundreds of dollars to 
you, if you follow the hints, tips and suggestions in 
the investment of your profits. When so many mer- 
chants have found its pages valuable to them, will 

.¢ you not fill in the coupon and find out for yourself 
just <6 valuable T FINANCIAL POST can os 
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“My Dear,” observed Mr. Micawber—“we have time enough be- 
fore us for the consideration of those ‘questions’.” 


“Micawber,” she 


you do not look forward far 
your family, if not to you 


returned, “no. Your mistake in life is, that 
enough. You are: bound, in justice to 
rself, to take in at a comprehensive glance 


the extremest point in the horizon to which your abilities may lead 


you.”— 


of her spouse, 


vide for the future in the 


carefully selected, earning invest- 
ments for his savings, he may find his 


NLY too well did Mrs. Micawber 
O know the results of the cheer- 
ful, easy-going procrastination 
who was always 
expecting “something to turn up”. 

Her little curtain lecture to dear 
old Micawber .has its application 
today as well as in their day. 

A man may have great ability, he 
may have splendid opportunities, but 
if he does not look ahead and pro- 


David Copperfield (Dickens) 


old age without adequate means, and 
his family placed at a disadvantage. 


Every man owes it to himself and 
to his family to put his money into 
safe, revenue - producing securities, 
which can themselves be turned into 
cash on short notice. 


For thirty years the house of 
Aemilius Jarvis & Co., Limited, have 
specialized in such securities. If you 
consult with us, you can depend upon 
our service, our knowledge and 
experience, which are placed freely at 
your disposal, whether your invest- 
ment is large or small. 


form of * 


. 


Before you invest, consult us. 


Write for a copy.of “The Investment Guide”. 


|... Ainilius Jarvis & 


Jarvis Buildi 
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CAPITAL, LABOR AND THE PUBLIC 


HEALTHY relationship between capital and labor is 


largely a question of balance. This involves the 
mutual interests of the workers and of the employer and 
of the public—including all workers and employers—in 
order that there may be a fair return in interest for capi- 
tal and wages for labor from a product which can be suc- 
cessfully marketed. In the maintenance of this balance 
there must be continual adjustments. Economic conditions 
do not stay fixed. 

Through the organization of labor unions the status of 
many of the workers has been greatly improved. A few 
old-fashioned autocrats helped to give the movement im- 
petus. The unions greatly increased their control of the 
labor situation during the period of great demand occa- 


ee eee 
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THE FIN 


the people are entitled to straightforward figures as to 
| actual . At best it will obviously be a matter 
of years before there. will be .a- for @ sufficient 
volume of power to carry the overhead charges: involved: 


but 


THE PHILOSOPHY OF LINCOLN 
R® Socialists and lesser.” Socialists—including labor 
agitators and public ownership. extremists—will. find 
to-day a thought worthy of serious contemplation in 
Abraham Lincoln’s sound philosophy: 
“Capital has ite rights, which are as worthy of protec- 
tion, chi will be © Selation bomecem labor and-copieal pre- 


ducing mtual_ benefits, 3 

“The strongest bond of human sympathy outside of the 
family relation should beethe one uniting all working 
people of all nations, and tongues and kindreds. Nor 
should this leed to a wer meen property or the enanere af 
property Property >. 'O ww e- 
sirable; is a positive pct an eh See hat noua should 
be rich shows that others. may become rich, and hence is 
just encouragement to industry and enterprise. 

“Let not him who is houselese pull down the house of 
another, but let him work diligently and build one for him- 
self, thus by example assuting that his own shall be safe 
from violence when built.” —A,. LINCOBN. 

What was good for social well-being im the time of 
Lincoln is just as good for to-day and for to-morrow— 


nor was it a new theory in his tinre, although he gave it 


that characteristic expression which interpreted a com- 
plex problem in a simple way. Visionary Utopians are not 
of to-day alone. They have presented their rose-tinted 
theories whenever a social crisis has given them a follow- 
ing of the discontented. But they will fail to-day as they 
have always failed, because they ignore economic funda- 


mentals—fundamentals which have been, are and always 
will be the same. ’ 


7 
THE VALUE OF OUR DOLLAR 

"THE superstition that Americans make a profit out of 
the premium on their funds in Canada dies hard, in 
spite of the evidence to the contrary. Every one realizes 
that Canadian trade with Europe is falling off, due to the 
depreciation of European funds in Canada, bat no one 
would dare suggest that this is an advan to Canada. 
Many of course do not realize that the cy of one 
country has no legal status in another country, and that a 
Canadian dollar is not a legal dolldr in the United States, 

but merely a promise to pay a dollar in Canada. 
Similarly an American dollar im Canada is only a pro- 


‘sioned by the war and marked by the employment of mil-l mise to pay, which must be collected in the United States. 
lions in military activities. Now we are experiencing @}7¢ is at a premium in Canada because our currency is de- 
period of readjustment. Prices of agricultural products} preciated te the extent of our inability to redeem our 
Oe ee eee ea eae ot nt, |Bromises to pay in specie. This is no fault of the United 
i e been drawn lownward movemen and the doing their best to corréct it by th 
Thee 3 taney, eaten: is ecclenverink $0 bela te wertieh oe” shes pba, the, Oe 


price levels. But labor is, after,all a commodity, and it 
seems inevitable that the labor cost factor in production 
must also come down whether by lower wages, greater 
_efficiency or better organization. 

In such a situation the labor leaders must carefully con- 


sider the danger of abusing their powers to the detriment 
of thé interests of the union workers themselves as well 
as of capital and the pubiic. Apart from the question of 
wages and hours one weakness in the policy of some 
unions is the desire to put all member workers on a simi- 
lar level, no matter what their ability, capacity, or willing- 
ness may be. This leads to inefficiency and provides a very 
important, though not apparent, factor in relation to the 
cost of production, thus upsetting the balance as between 


purchase of Canadian securities. Of the total Canadian 
bond sales of $324,914,687 last year more than two-thirds, 
or $223,084,000, were sold in the United States. This does 
not look as if they were pinching our dollar to hear it 
squeal. True they hope for a profit from the purchase 
of these securities, but neither they mor we are in business 
for fun. They pay the market price and the Canadian’ 
sellers are satisfied. j 

The present premium on New York funds in Canada is 
a distinct detriment to American trade with Canada, and 
the fact that a number of hotels and shops in that country 


are advertising that Canadian money will be accepted at 
par is sufficient evidence of their desire to retain it, even 
foregoing a considerable part of their legitimate profit to 
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Imperiat Oil Testing 


The Discovery at Fort. Norman Was 


Areas in Western Canada |S," 


‘But 


Not Really of First-Importance in 


to the Greater Campaign 


companying the oil strike last 


on spectacular conditions ac- 


August in the Mackenzie field 
below Fort. Nerman. have served: to 
distract attention to a large extent. 


from what ane really the major phases} 
of the Imperial Oil, Limited, develop- 
ment campaign in the Canadian. West. 


The Imperial campaign was origin-} 
ally intended to test the oil possibilities } 
of the older settled portions of Al-}| 


berta. 


primarily a refining enterprise, 


The big Canadian company is 


It 


went into the game of oil development) 
largely because activity by other in- 
terests in the Canadian West had 
flagged, following the collapse of the 


Calgary boom. 


In its drilling activ- 


ities, two points seem to have been 


considered. 


First, it was desired to test as many 


areas as possible, without needless du- 
plication. Second, it was planned to 
secure oil production as near as pos- 
sible to refining and marketing points. 

So, most of the Imperial drilling 
tests in 1929 were located in Alberta’ 


and Saskatchewan; and the Fort Nor- 
man venture was largely am incident 


in a far more comprehensive 
of testing the oil possibilities of the 


Canadian West. 


A Difficult Fiehi? 
The oil strike at Fort Norman was 


rather disconcerting than otherwise; 
and was far less welcome than a 


marketing the output far 

anything the petroleum ‘industry had 
ever been called to deal with; and it: 
withdrew attention from the nearest 


to the refining industry in particular. 
Imperial activities have directed at~ 


tention to the oil possibilities of the 
Canadian West. A little of this atten. 
tion, in the way of actual drilling, 

been, diverted to the settled areas of} 
the ‘Western Provinces. Most of it,| 
thanks to the Fort Norman discovery,} 
has gone north to the fringe af 
Arctic Circle. The Imperial drilling 
operations to-day constitute the back- 
bone of a development. campaign that, 
while it is costing a great deal 
money, is still meagre in propo 
to the area to be tested and the 
thorough development work that would] 
result in an American area of equal 


possibilities. 


do so. 
Much of the criticism here is on account of the demand 
so-~and for certain classes of American goods in Canada, which 
en ee ~—* sat beanie a cae helps to swell the balance of trade against us, but this is 
‘ing the wage standards and securing other favors for their another matter, ’ due entirely to the belief of the public 
members in regard to hours and conditions. To-day labor that they are getting better value in quality or style for 
leaders must consider how best the labor cost factor in| their money, and while this belief lasts, so will the trade, 
production can be reduced in order that the benefits of |¥Mless of course the premium makes the prices too high. 
lower prices for materials may become general and cut} Tose who prefer American wares must be willing to buy 
down the cost of living. To ignore this phase of the ques-|even at the retail prices in Canada, which must allow for 
tion will only mean that the real benefits of the labor|the duty as well as the premium on American funds. 
_movement may be lost. 


An Unknown Quantity 

Se far, the only commercial oil dis- 
covered through the opera-| Misty Hills region, south of 
tions is that of the Fort Norman well,| Monitor is hard to 
in the Mackenzie field. All sorts of | but on the off big, for}: 
estimates of the production have been}several, other co 
given. Nobody knows definitely what}east and south mea = - beceas 
the production is. The well has.never| North of Monitor, 
been given a capacity test; no officiali Czar, what is 
estimate has ever been made; nor is portant of all 
the permanency of the production de- drilling, and 
termined, It looks like a large well.| nearly ‘two 
That is as far as responsible people}anticline south 
are willing to go. ‘commenced in 1929. 

Last fall Imperial Oil, Limited, lo-}ately planned for 
cated a second test on Bear Island, in extra heavy ¢ rough 
the Mackenzie, opposite the discovery|in, and drilling was started: with 
well. The company has one drilling exceptionally 
outfit in the field, and has taken four} being to drill to 
more outfits north this Spring. This|tion could not be 
would indicate an intention to drill five| depth thar 
tests on the Mackenzie. It is under-| down about three-fifths of 
stood that three of these will be drilled | tance. 
on the same side of the river-as the 
discovery well, one on Bear Island and| struck oil or gas—preferably 
the remaining one on the opposite side| gas.” That seems te be the way 
of the river. oil-fields, or fields. 

In the Great Slave Lake area, Im-| absence of any official confiermation ef: 
perial Oil Limited has one test drilled | these rumors is, however signifteant, 
to 457 feet at Windy Point, on the} The test south of Cuar. will: de more 
north shore. This test has been shut/than prove the presence or absence of 
down all winter, will fesume work this| oil in the immediate locality. Cazvied 

to this depth, it will throw an immense 


amount of light pessi 
The foregoing is the extent of the} of sya 


capital and labor on the one hand and producer and con- 


sumer on the other. 


EDITORIAL NOTES 
TAKING THE HYDRO “OUT OF POLITICS” . THE TORONTO GLOBE last week reported that the Span- 
PREMIER DRURY is credited by the Hydro press with|ish River Company would require 450,000 square miles per 
the statement that “only a man who is thoroughly in| Year to cut its pulpwood supply. The total area of Ontario 
sympathy with the Hydro-Electric project will be eligible —land and water—is given at 407,000 square fniles. Little 
for membership on the commission.” We believe the} Wonder the people get the impression that the big cor- 
Premier will rather favor a man who will also give some} Porations are gobbling up the public domain® 
consideration to the interests of the municipalities not in _ 
the Beck ring and of the province as a whole. The Hydro} THE Toronto Globe observes that “some day we may see 
is far from being Ontario. even Sir William Mackenzie seated among the disciples of 
The Hydro municipalities are playing the old game|Sir Adam Beck.” What we are more likely to see is Sir 
of using their united voting power as a club over the head| William Mackenzie trying to put efficient’ business meth- 
of the government. Witness the recent pilgrimage to|ods into the government power system of Ontario as Sir 
Queen’s Park when it was demanded that the Hydro muni-| Joseph Flavelle will endeavor to do with the government 
cipalities be given direct representation on the commission. | railway system of, Canada. : 
If this was a sincere proposal to appoint a repregentative pee 
‘of the municipalities to stand for their real interests| THE ARTICLE “Vanderlip Was Right” (in his reference to 
against Beck methods of administration, it would be|@ nation of economic illiterates) reprinted from Commerce 
worthy of consideration, but it is a different matter if it| Finance in the last issue of THE FINANCIAL POST, has 
means a demand for a commissioner acceptable to Sir| attracted the attention of a large number of industrial 
Adam Beck who will not oppose his plans under any con-| managers in the United States and Canada. The special |, 
ditions. investigator of waste in management in America, who has tio 
Premier Drury, however, is notrshowing the same dis- been at work for seven years and whose report is not yet Itested are between 300 and 400 mil : erent. 
position to “fall” for the tactics which have been so effec-| available, is Dr. Hollis Godfrey, head of the Drexel Insti- | apart. In addition to these activities: Im- colts 
tvs in the eet In reply to the time-worn argument that | tute, Philadelphia. a “es ae activities, the|perial Off Limited is senlothags dos then date when the eee 
municipalities wanted to keep the Hydro*out of poli- seaiesieiephcamnene operations in rta and Western /furth " i. 
ties he said, “Speaking plainly, this Makéihatton here adhe SANCTITY OF THE CONTRACT apna 3 Pee as developed | field, soulless st Clana: — seme: wilt hey 
—the Hydro Municipalities Union—is one of the tizhtest ee caste Pee » are far moré thorough and/ the fi ’ 
political organizations there is.” 6 ees"! R. B. Bennett K.C., cape tw. a Amendment to Con- comprehensive, They to-day cover the ago, serene itoon ee rem sultati 
Mr. Drury fully understands that the ides of Sir Adam} 4, amendment to the Canadian constitution which |Of the denn pe iene: Provinces. | The pioneer company, the Calgary Pe- 


Preach eh 
dent of France ha: 

of an officer-of* 

— Mr. Forgan war's 
sted in verything 
the: Allicw esd tiie one 
freely of his time and mon 


Beck in keeping the Hydro “out of politics” is to try to con- One ent wane EIEN Oe: Oa, troleam Prodacts, Ltd., headed by A. 
tinue to dominate—as he has in the past—the opposition as 
well as the government and to play one against the other 
to secure the passage of whatever legislation he desires as 


well as the unlimited financial guarantees necessary for the 
furtherance of his schemes. 


Mr. Drury showed good business sense in the appoint- 
ment of the Sutherland Commission and we believe that the 
conclusions of that body will fully justify his action. The 
Chippawa project is another matter. Here the government 
decided that nothing could be done but to push forward to 
completion the work already started. No one with the 
interests of the province at heart can hope for anything 
but. success in this fifty or sixty million dollar experiment, 


aia > ay * 
7. 5 WP Bay co AE " 
at ‘ cata 


would make it impossible for an legislature to pass any 
law impairing the obligation and sanctity of contracts 
was suggested by R. B. Bennett, K.C., Calgary, when 
speaking at the banquet of the Canadian Mortgage and 
Investment Association at Winnipeg. 

Commenting on the movement for a definite under- 
standing as to the future status of Canada ms a nation, 
Mr. Bennett said this might well settle itself in the days 
to come. For the moment, in order that the world 
might know and not misjudge, when’ Great Bri- 
tain was going through the greatest crisis in its his- 
tory, Canadians should take every opportunity to show 
_ ae hearts ners oe ee over yonder” who 

aced great problems and who with t 
and determination had saved Ie ankind} 


every one has been selected with re-| Ww. 
gard to sownd geological considera- 


tions. 


A series of these drilling tests are 
strung along what is known as the| man wells, 
This is a strip of terri- 
tory, running northwest and s6uth- 


foothill belt. 


Dingman, fortherly of Toronto, 
spent a lot of money in honest de- 
velopment work, developed a little vil, 
and a lot of wet gas in its two Dinz- 
and went into debt to build’ 


gasoline from the wet gas. This, the: 


east, a short distance east of the| first plant of its kind: in was 
Rocky Mountains, and paralleling the | barely in successful veaaumamatie 


Rockies all the way from the interna- 
tional boundary to the Arctic Girele. 


was burned down, last October. 


Along this strip, the folding of the|perial Oil Limited have resulted ‘in the 


ote“ i 
A 


a gasoline absorption plant to extract | Perty. 


Since then, negotiations with Im-|‘* 
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PT. LEGARE BONDS 
, F.L., Mohtreal.—I generally read THE 
an 


POST and have greet faitht| Burying Securities on 


f d 
in its 5 So econ ould you kindly 
So ge a The Instalment Plan 
From the “World's Work.” 


- Well Secured 
Bonds for 


Investment 


‘business conditions still point 
est rates. — 
have funds available for i- . 


mortgage bond issue, 


ORE and more frequently the] of their ability regardless of cost, the 
Investment Editer is being/field left for the “Blue Sky” promot- 
asked if he approves of the|¢™ would be very small. 


purchase of securities on the instal-| It is an excellent thing for an in- 


veator who has been attracted by the 

advertisement of a partial payment 

pu house about which he knows nothing 

through meosggonci houses the inves- cs consult with his lecal banker. Let 

oe tor may lose money even though the|him take the plan of the partial pay- 

is race an ae securities be goed. So the first con-|ment house to his banker to be ana- 
sideration is the character of the|lyzed. The banker may know the re- 

. ons At the present time we could hard: | house. putation of the house. An analysis of 
To DS..1 June 1941 tly advise an investment in Canrda| These frequent inquiries regarding |the plan may show that the investor 
» BONDS.....1 Jume 1946... ing | is paying — than a for his 
S) ct securities. He may entering into 
vessel June, 1933-47 a speculative operation in the stock 
sortaevecesess 1928-30 market under the belief that he is in- 
vesting. A country banker in Pennsy- 
Ivania says, “We have been approach- 
ed many times by men asking how to 
buy stocks on margin and in some cas- 
es customers have come with adver- 
tisements outlining beautiful partial 
payment plans. Of every one of these 


Yielding 6% to 8% 


We buy, in whole or_in 
part, issues of securities 
for the financing of cor 
porations, municipalities 
and provinces. 


. iN S haanbcce évcwecuae Oct., 1943 ‘ 
OF ONTARIO 334% BONDS. .1 July, 1926 
OF ONTARIO 6% ees + eae tink 


Write for Investment List 


| Greenshields & Co. 


14 King St. East Toronto 
“" Montreal Ottawa ~ 


nds of other cities, towns, town- 


F§ 
Ha 


1 | this stock. The company is in a 
[| S*tong financial position and has built 


up a good reserve, and when normal 
building conditions return it should 


Ba 
Hi 


customers we inquired why they de-|country bank purchased for its cus- 


sired to buy on margin, and in every 
particular instance we have finally pur- 
chased sound securities to the amount 
desired, and the customers have placed 
them as collateral for notes and have 


\ gradually paid off these notes from 


month to month or from quarter to 


tomers $90,550 worth of bonds and 
$176,000 par value of good grade 
stocks. This was rendering a valu- 
able service to the community. The 
country banks ‘can be the advance 
agents of the reliable investment 
banking houses. In the years to come 


quarter until they were paid.” we are going to see a larger invest- 
ment business done in this. country 
Hew the Country Banker Can Help than ever before, and the couniry 
The country banker can become an|banks should be an important means 
to gathering together small savings 
for conservative investment. They 
are the best friends that a small. in- 
vestor can appeal to in connection 

counts. Hecan render this service for} with partial payment purchases. 
the new investors of his community 


erous owing to uncertain business con- 


s& 
i 
- 


EVER HEAR HIM? 

(Forbes’ Magazine) 
While riding as @, coach ger on 
people in this method of invest-| 9 e*stbound Grand , train from 


Detroit, I cbserved that the brakeman 

where the large city banking house} entered the coach ‘and sbout midway of , 
not the car stepped and giving the coac! 
the complete double 0, delivered him- 
self as follows: “The next station is 


ek of 
Suspension na Niagara 

. 8 
Falls and Buffalo will find 


five tracks over to the right. This train 
for Toronto via Oakville, Port Credit 
Sunn Hamilton 


oc Ee Ba! 
haat! 


will please leave by the rear door.” 

Again looking up and 5 

see the banker, Before he left he was ee. ‘it oe : luggage and a 
persuaded to buy $500 Third Liberty | ~.) et i ery 
Loan bonds, $500 Dominion of Canada| coats and umbrellac om the hooks” 
bonds, 5 shares of Standard Oil of LA EE done ee ee and aoe eee 
on the floor—and spats.” And the won- 

oe eee ene? goats der of it all was that his enunciation 


we 1 ld und 
Within less than a year this small cast . ear you could understand what 


Re 


s 


H 
ul 


The position of residents ahrond in 
relation to British income tax is, there- 
fore, as follows:— 

(1) All British subjects can recover 

, the — or oo ant income tax de- 
common. which coat me 64% and | iucted from ividends, annuities, 
rshares which cost me 55. Will you | Te@t® ete.. ea and in future the 

i se me what you think of this | ©*#et amount depending upon their total 


in i 

on consider: the: investment | oy te Coown-carenite, servine or re- 
tired or their widows, missionaries and 
persons resident abroad fer the sake 
of health can claim as above for three 


ef 
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New leone $2,500,000 


City of Edmonton, Alta. 
20-Year 7% Bonds 
Dated June: Ist, 1921 Due June Ist, 1941 


Principal and half-yearly interest (Ist June 
and December) payable in Toronto, 
Montreal, Winnipeg or Edmonton, 
at holder’s option. 
Denominations: $1,000 and $500. 
Legal Opinion: E. G. Long, Esq. 


Price: 99.00 and Interest, 
Yielding about 7.10% 


deducted from British war 

foans or Exchequer bonds, and foreign 

and I. securities for three- years 
back; whether held in trust er not... 

I shall be d to advise, witheut 

charge, any Of your readers who care to 

| write me exactly how any of the above 

claims. sheuld be prepared. 
= Yours faithfully, 


we WILFRED T. FRY. : 
421, Strand, London, W.C. 2, in the past and have handled it on a 


May 18th, 192 basis which they considered fair to 


* age a A the rules of the New York Stock Ex- 
PUBLIC OPINION GROPES change governing this class of busi- 
The Regina Leader. ness, have made little or ne profit 
At the present time a large section of jon it. The detail work in connection 
the public mind has lest its bearings.| with the instalment accounts has 
The war gave the werkd a jolt that will | absorbed all the commission. But to- 
take it a long time to get over. d lay 
thoughts of large bodies of people the | day more and more investment houses 
world over have left the channels they | are seeing the need of this kind of 
formerly followed and are now seeking | service for our new investors, and the 
Mert Ait lat year by a clue ia prices jreliable channels through which good 
tin hand with increased railway freight 
rates. A good many people do not ap- |j 
pear to have been able te properly assess 
the responsibility for the blow that 
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se 


Write for descriptive circular, or telegraph or 
telephone your instructions at our expense. 


Wood, Gundy & Compauy | 


Toronto Canadian Pacifie Railway Bldg. Saska\ on 
M ontreal New ¥\ rk 
London, Eng. 


an 
le 


CORPORATION 
hiMers SD 
MONSRAAL 

New 


worn how York tensor, Bre 
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the change in business conditions has 
reversed most of these plans and it 

= i seems likely that it will some time be- 
«fore even an average extension of 
“i manufacturing equipment will be car- 

. |ried out. 


~ We Will Buy British Columbia 


ipals 
a 


gered them. A 
that they have been hit—and they are 
ready to hit back at whatever authority 
is nearest. TWey don’t know what they 
want. They only know that they want 
something. They are convinced that 
whatever is is wrong, and that any 
change would be an improvement. 

This is not an empty picture. It is a 
plain statement of the frame of mind 
in which hundreds and thousends of 


normally . level-headed people’ in the’ 
~} prairie provinces find themselves to-day, 


as a result ef the unusual course of eco- 
nomic events in the last few. years; and 


tt when people are in that frame of mind 


it is difficult to prophesy what they will 


ido. They are material ready-made for 
: seif-seeki 


ng demagegues, whose plausi- 
bility can mold them to any course of 


to-day not only reputable houses that 
will seli securities on the instalment 


there are reliable 
practically every class of investment 
security that are now making a fea- 
ture of this methed of selling and are: 
inviting investers to. buy that way. 
The importance of this can hardly 
‘be overestimated. It is a way of 
bringing: goed securities to our new 
investors. It is one of the most ef- 
fective means of combating the get- 


faction. They are the stuff: with which 


Governments are swept out of office and 
impractical theorists enthroned in their 
places. They were the agents of Arthur 
‘Townley in 1916, when he carried Nerth 
Dakota for the Non-Partizan League and 
headed it. straight for the rocks on which 
the credit of that state has since foun- 
dered. 


Moseow despatch says Russia has} 


inted 1,168,000,000,000 paper rubles 
ae January 1, inst. 225,000,000. is- 
sued in same period last year, new issue 
being sufficient to cover 87 per cent. of 
rrent budget. a 


AZ. on Savings 


Accounts subject to Cheque. 


Open Yours To-day. 


National Trust Company 


Pabd-ap Capital and Reserve 
$4,000,608 


Aeseta under Administration 
over $94,000,000 


18 King Street East, Toronto 


with bond departments, to the utmost 





PROVINCE OF ONTARIO 


6% COUPON BONDS 
Due May 2, 1936 
PRICE: 99.50 and interest 
To Yield 6.057, 


HARRIS, FORBES & COMPANY 
C.P.R. Building 
* TORONTO 


21 St. John Street 
MONTRBAL 


We own and offer: 


$7,000 


|. City of Montreal 6% Bonds 


Due Ist January, 1948. 


(Protestant School Commissioners) e 


Price: Par and Interest 


UNITED FINANCIAL CORPORATION, 


14 KING STREET EAST, TORONTO 
Ottawa ; 


McDOUGALL & COWANS 


(Members of Montreal Stock Exchange) 


HEAD OFFICE: 
ee ee MONTREAL 
Branch Offices : 
Quebee, Ottawa, &. John, Winnipes, Helifex, Teronte 


Cennected by Private Wire 


| Building Industry 


being of vital importance to every section of 


the Dominion—handicapped by money, labor 
and market conditions—demands more than 


Interest payable 1st January and Ist July 


pnt RL Lr dapee aR enetialbng ie ED oa it. sy : 


THE FINANCIAL POST 


NEWS OF THE BOND MARKET 
? EDMONTON TAXES 


HEAVY DEMAND ON 


BOND MARKETS IN 
NEXT FEW MONTHS 


Many. Government and 
Municipal Offerings Under 
Contemplation 


STEADY PRESSURE 


|| Will Markets Be Able to ‘Ab- 


sorb All Issues Pending and 
Now Offering?—Bond 
‘Men Apprehensive 


The powers of : of absorption of the 
Canadian bond markets will undoubt- 
edly be-distended to the uttermost in 

to take care of the large number 
of bond issues which are now pending, 


liin addition to those that are on the 


t. For several weeks the re- 
ve abilities «of the markets have 
‘toned to take up the issues that 


i| that are now under contemplation. 


Just at the moment investors are 


LONG RANGE ADVERTISING 


Investment houses spend many 
thousands of dollars every year 
circularizing their customers. 
That they have continued to do it 
for so many years is evidence that 
this form of business-getting pays 
jn the end, but sometimes the re- 
sults in connection with particu- 
lar prospective clients are very 
discouraging. It is often a hard 
question to decide whether a par- 
ticular name should be kept on 
the mailing list or dropped. 

One investment house received 
an inquiry eight years ago as a 
result of an advertisement they in- 
serted in a financial paper. They 
followed up the enquiry and from 
time to time continued to send cir- 
culars and offering sheets to the 
man who had enquired. After 
eight years of steady bombard- 
ment, the first order was received 
from the man investor,a few 
weeks ago. It was for a large . 
block of municipa] bonds, and the 
firm’s margin on the transaction 
repaid them for their development 
work for eight years. 


NO SINKING FUND. 
WAS ALLOWED FOR 


ll Therefore Prince vince istherts Fle: 
tric Plant Did Not Show 


a Profit 


Some pointed recommendations in 


large| of Prince Albert are made in the re- 


port of the city auditors, O. J. God- 


the heavy demands of the past. It is|frey and Company, in dealing with 
that about $1,000,000 of|the statement of the treasurer. Par- 


5,000,000 issue of the 


io is still 


undigest- 
is the $5,000,000 
eee 


October 15, and which will doubtless 


require renewal. A large part of the 
expen of the year 
arises out of the completion of the 


necessary diture 


ticular criticism is directed to a state- 
ment that the electric light plant had 
made money, when no depreciatiom 
had been provided for. A change is 
®!also recommended in connection with 


the sinking fund in the interests of 
the bondholders, 


“The amount of material’ shown on 
hand is a very-great increase over last 
This is accounted for by the 
amount of stores at La Colle 

Hs, which is now taken into store, 
We cannot, of course, take responsibility 
for this item. We think, however, the 
council should be advised that the in- 
ventory of these stores has been taken 
at more than cost. 

“We have again to comment on the 
fact that in our opinion inadequate 
provision for depreciation is made. It 
is mot correct to say the electric 
light plant made the profit shown in the 
annual statement because the deprecia- 
tion has not been peyenee for. We 
urge this matter tc the‘very careful at- 
tention of the council, as otherwise we 
are afraid that in time to come serious 
difficulty may follow. 

“It will be noticed that we have not 
deducted the sinking fund from the 
value of the capital assets and liabili- 
‘ties this year and we do not propose 
to do so for the future. This is because 
we believe that under section 13 of the 
bondholders’ agreement, the sinking 
fund is earmarked to take care of any 


WERE C 
WELL LAST YEAR 


City is Making” Strides To-|| 2 


wards Sound Financial 
‘Position 


NEW TAX APPROVED 


Will Provide Additional |} 
Revenue For City—tUtilities 
Lost on 1920 But Gain 
Again This Year 
From Our Own Correspondent. 

EDMONTON. —The financial state- 
ments of this city still reflect the re- 
sults of the pre-war boom, but pro- 
gress is being made from year to 
year, and the report of the city comp- 
troller, David Mitchell, for the year 
ended December 30 last, together with 
the statement of the civic finances for 
the. first three months ofthe present 
year, indicate that’ definite steps in 


the right direction are being taken.|} 


The adoption of the minimum ser- 
vice tax by the city council will un- 
doubtedly provide a certain additional 
revenue that will help the city along |} 
financially. There is no civie income 
tax in this province on the same scale 
as in Ontario, for instance, and the 


minimum service tax is aimed to sup- 


ply the deficiency. 
The city’s funded debt at December || 


31 et ven ee 


debt totals $9,377,801. The total sink: 
nig fund, including sinking fund ¢ 


utilty debentures, totals $6,022,846, |! ee 


Tax Arrears Are Heavy 


Tax arrears accumulated at the 
close of 1919 totalled $7,280,740, of 
which $1,996,209 was the arrears on 
lands forfeited to the city.; During 
1920. collections of attents, wonk ae 
fected to the amount of $1,075,366 ap-|} 


plied to redemption of shért term 


loans. Total arrears as at December ki 


31 last were $7,824,266, of aga $2,- 
545,150 represented 


taxes of $310,000 and the reserve was 
drawn on to a small extent leaving 
the total amount at the Ss 
year $923,811. © 


to. 73.39 per cent., an saovemaald ee 
provement over previous figures: 

1916, 49 per cent.; 1917, 55 per cent.; 
1918, 54.5 per cent.; 1919, 69.36 per 
cent. 


Total Collections Improved : 


Chippawa project, although heavy in-| possible deficit on bond interest levies.” 


roads will be made upon the provincial icaiaaasee catie a 
exchequer for other legitimate pur- TO PAY HIGH FOR WATER 


The combined collection of current |} : 
taxes and arrears amounted to $4,408,- } [i 


mere passing interest on the part of the sub- 
stantial elements of the Community. 


The demands of the modern building in- 
dustry require modern financial accommodation 


- and arrangements. 


All the energies of this organization are de- 
voted to supplying the capital of corporations, 


the resources of which become available for 
building loans and construction purposes. 


poses. 


Then again the city of Toronto will 
no doubt require further revenue dur- 
ing the year, placed according to es- 
timates at $15,000,000 or $20,000,000 
in addition to the present issue of 


The further financing 
will be largely for a similar purpose 


the acquisition and rehabilitation of 
This/been given that $140,000 a yeag, will 


$5,000,000. 


the Toronto Street Railway. 
deal will be completed this year. 


Other Provinces 


C.P.R. Would Like Saskatehewan 
Project to Go Through 

So anxious is the Canadian. Pacific 

Railway to see the project to divert 

a supply of water to Southern Sas 

katchewan from the South Saskat- 


chewan River that assurance has 


be guaranteed, this amount to bé paid 
whether the amount of water taken 


461 for the year 1920 as compared|} 
with $3,641,702 in 1919. 


The operation of the 
utilities was not so suc 


year ago of $25,298. 


eral public | 
ful as inj f= 
1919 as there was a net deficit of }/= 
$89,187 as compared with a net sur- if 


plus of $147,148 in the previous year. | fet” 

In the utilities improvement is be-|/= 
ing shown this year over last year for | |= 
up to April 30 the net result had been | f= 
a surplus of $95,469 as against a sur-|fi 


plus for the corresponding period allep 


Through this work we mean to afford some 
measure of relief of the housing problem con- 
fronting most municipalities, and are striving 
to, render a distinctive service. 


Other municipalities and provinces |®¢counts for such a total or not. The ‘ 


too ‘will uire to do some financi company anticipates that it would 
labaee te an saan It is said that ro able to make considerable reduction} MUNICIPAL FINANCES IN ALBERTA 
province of Quebec will place an of-|in boiler repair bills as the résult of (Zdmonton Journal) 


fering of $5,000,000 on the market in|@ better supply of water. It is antici- A. Donald, writi u = 
the near future. While it would ap-|pated that the C.N.R. would also CIAL POST, ses. forth ‘the patent 
pear that British Columbia, Alberta] back the project substantially. the bondholders of deiocitite Western 
and Manitoba have looked after their ——— municipalities e states that no meet- 
f bondhold 

requirements for the present year, MOUNT ROYAL ISSUE had Sian eR ean chee ee 
there ae eet oan cca on sume the bonds, but that the utmost 
ince of Saskatchew: 


Banking Service Corporation 
Limited 


It is ‘announced by N. A. MacDon- jasked was “careful supervision and act- 


TORONTO OFFICE: 
UNION BANK BLDG. - 


BRANTFORD SARNIA 
Fiscal Agents for 


ADELAIDE 6896 


MONTREAL LONDON HAMILTON KITCHENER 
WINDSOR 


additional $2,000,000, The Maritime 


ald & Co. that owing to the favorable 


Provinces, too, will no doubt be re-|eception that the Mount Royal Hotel 
quiring Sauthine capital, but it is prob- (Montreal) issue has met with, it has 


able that the greater part of this fi- 


nancing will be done locally. 


Faced with the problem of provid- 


been decided to reduce the bonus of 
common stock from 40 per cent. to 30 
per cent., the reduction to take effect 


in about ten days. 


ual management if necessary.” There is 
nothing unreasonable about such a re- 
quest, and the Alberta government has 
served the interests of the province in 
the disposition which has been shown 
to meet it. We shall be large gainers 
in the long run because of the contrast 
between the policy adopted here and 
that adopted in Saskatchewan . 


1% Twenty-year Bonds, 


Due; June ist, 1941. — 


Yielding about . 


Lx 


ing a market for these issues, there is 
developing a feeling of wonderment 
in financial circles as to the effect 
of this steady’ pressure. Will it be 
possible to absorb all offerings with- 
out seriously disturbing the equilib-| Bonds— 

rium of the markets? There is a feel-| Bell Telephone . 
ing, too that in view of the situation _ auawe te 
and outlook it would be profitable for | oon" Converters " 
governments and municipalities to|Cedar Rapids . 


adopt a ‘policy of rigid economy and|Domf Cotton . . 


MUTUAL FINANCE CORPORATION LIMITED 
TORONTO FINANCE CORPORATION LIMITED 


KITCHENER FINANCE CORPORATION LIMITED 
LONDON, FINANCE CORPORATION, LIMITED 


7.10% 
Principal and half-yearly interest 


payable at Toronto, Montreal, 
Winnipeg or Edmonton. 


Piece  Waasia 
at Our Expense 


JOHN STARK eee] | 


: BOND MOVEMENTS OF THE WEEK 


Rangel921. Latest price week end. May 30. 

Yiela. High, Low Ask Bid High Low Sales 

$3,100 
1929 7.35 94 91% pe 92 91% oa 100 
1940 7.08 73 78 oe 73% 18% és 500 
1953 5.78 89% 87% ae 95 90 15000 
1958 5.78 89% 86% 88% 89 . 88% 22,000 
98% 98% 


5 

6 

5 

5 

5 

6 1922. 7.26 98% 96 ‘ # 15,000 
delay entering the market as long as nie coer (C). 6 1925 7.31 95 90 es 94% 95 ; 

POG foo ate 1929 8.70 8s. % 7844 78 78 77 9,100 
possible in their own interest. It is/yontreal Dec. "22 6 1922 2.40 9644 a ste. sar 
6 o- 
6 
6 
5 
6 
6 
5 
5 


Int. Due 


Rate. Year. 
1925 7.04 98% 91% 92% 92 92% 92 


The Financial Post 


yo ee sone in a broad way: It gets behind the figures to the 
facts which shape the figures. It will help you to that sane understanding and 
balanced viewpoint necessary. to the leaders in each commmunity. 

- Subscription price, $500 per year (52 issues). 
The Financial Post of{Canada§@f- 143-153 University Ave., Toronto 


PROGRESS AND THE BATHTUB 
(The Nation's Business 


probable that a number of offerings | Montreal Sept. °23 1928 6.32 91% sc 9914 
will seek .a market in New York, but/Montreal May °23 1923 = 3.90 108 ee 105% 


it is doubtful whether conditions on Swe " 1989 6.87 9 8691 OF He 
ue Pe dies 1939 8.80 59 65 64% 63 

delphia—and almost passed—to prohibit the other side are as favorable as Steel of Can. . 1940 6.62 h 

bathing between useudar Ra gh nae a could be desired. The reserves of the cain Bari i i98f 8.02 a. 7 or age 


Whenever a man starts to launch a| Boston made bathing unl unlawful except |New York markets have been drawn/War Loan (1925) 1925 6.28 
advice. irgi (1931) 1931 5.89 


on medical imposed a thro Do., ase ’ 
Ritherto uuheard-of ie ie eens aoe tax on bathtub owners Or $30 a pone ona. ado ede = oe pee ee Do., (1987) ... & 1987 5.23 
and ‘recall what happened when bath-| Yet everybody knows now that havin Victory (1922) ... 5% 1922 5.76 
tubs were first introduced. Within the | bathtub in the house is a first-rate i ea. 000,000 loan to Brazil. The U.S., howe Do., (1928) ... 6% 1928 6.19 
memory of many people still living, the | Bathing was probably even more needed| ever, has remarkable powers of ab-| Do. (192) ... 5% 1024 6.57 
bathtub was lambasted as a menace to|then. But people resented bathtubs be-| sorption and doubtless will shortly be| Do. (1927) 5* 1927 5.78 
sapeeretec simplicity and a danger to|cause they were new. Many new ideas in @ position to take care of much pen eee enh s% eee 5.82 


th. are made commercially successful. But 
. An ordinance was ee in Phila- {usually there are aitticlties. additional financing. Do., (1987) .... 6% 1987 


ROVAL BANK BUILDING 


zs BARRISTERS, WINNIPEG. 
95.00 94.50 rs eer et eee 
93.25 92.50 

97.75 96.75 48,600 

99.50 99.00 109,650 

98.55 97.00 247,550 

96.75 96.20 149,450 

98.50 98.00 51,400 

97.40 97.00 531,800 

95.15 94.20 414,950 

09,4 90.00 $17,200 


92.00 95. 10 
90.75 93.10 
94.50 97.65 
96.62 99.55 
95.50 98.45 
94.25 96.70 
95.25 98.55 
95.12 97.25 
92.25 95.00 
96.60 09,20 
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3 -.. TORONTO 


~ Investment List — 
Is Ready 


A copy of this list will prove 
of value to investors desirous of 
securing a selection of the mar- 
ket’s best offerings in Invest- 
ment Bonds at remunerative 
D 

Financial conditions were never 
more favorable for the purchase 
of such securities. Well secured 
and with high interest yield 
they constitute a particularly at- 
tractive investment opportunity. 
May we send you our list of 
suggestions? A post card re- 
quest will bring it to you by 
return mail, 


HANSON BROS. 
4avestment Securities 


160 Se. James St. 63 Sparks Se. 
_ . Montreal Ottawa 


| 
; “ae 


|| bution of both Manitoba’s and Edmon- 
i | ton’s latest bond issues is being watch- 
"}ed with considerable interest as an in- 


‘|& Co., Tovonto, spent some time in 


‘| municipal business. 


ij Western Farmers Have Not 
‘i: Been Large Buyers of These | administrator of any municipality in 


® 


THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE|| 


This issue is part of a total of $5,400,- 
000 bonds authorized, but the Hon. 
C. R. Mitchell stated prior to the sale 
of the bonds that only $2,400,000, was 
being put out at this time as the gov- 
ernment considered that this amount 


OF BOND MARKET 
: would be sufficient for the first year. 


Winnipeg Watches to Gauge] , ,,..,,tnabasce’s Affairs 


WESTERN ISSUES 


B.C BOND MARKET 
+ HOLD INTEREST 


HAS GROWN UNDER 
EXCHANGE FACTOR 


Investment Demand Has De- 
veloped, Too, Right 
in Province 


LOOK TO ENGLAND 


When American Market is No 
Longer Available British 
Columbians Expect 
British Funds 


From Qur Own Correspondent. 


. raightening out of the financial 
Prospects for the tangle into which the town of Atha- 
Future basca has fallen is more probable now 
that oe Alberta government has as- 

ge tad sumed a measure of responsibility. 
BONDS ON PRAIRIES [under the terms of the Geriebatsee 
- |passed at the recent session, the gov- 
ernment may advance to the official 


financial difficulties a sum, not ex- 
ceeding $20,000 in any one year, with 
nite a ne iar cea VANCOUVER.— Milli f dol 
a such securities therefor as ma nee ons 0 . 
Saree as cae | be available. . lars of British Columbia bonds—pro- 
probable « distri) "the bondholders will, however, be|Vincial and municipal—as well as 
expected to compromise the rate of| bonds of. the Dominion of Canada 
interest. In the case of Athabasca, it}and other Canadian provinces and 
is understood that negotiations on|cities have been sold on the Ameri- 
that basis are pending, and when an/can Pacific Coast during the past two 
agreement-is reached the provincial| years.. The wonderful absorptive 
treasury will furnish funds with] market that has been created in Se- 
which to pay overdue charges. The|attle, Portland, San Francisco and 
town’s debenture indebtedness is|Los Angeles for Canadian bonds has 
$165,000, incurred for waterworks and| effected a marked change in the posi- 
other improvements during a boom. | tion of Vancouver and Victoria as 
‘| yield of better than 7 per cent. over a 


oe riod of: twenty : _Manitoba’s A LESSON IN HOUSING 

new 6 per cents are being here | London’s Experi 

at 98.29, yielding 6.15 per cent. over cg a ia oe . c 
the twenty years. . Been a sion of finance. 

“The only point of interest to Wes-| LONDON.—The housing situation| The exchange factor has of course 
tern people will be what proportion | remains as acute as ever atid there is|been of utmost importance in help- 
of these bonds remain in the West, and | not a modern home to be rented in the|ing:to build up the new market, as 
how large a proportion are taken by|city. As a result of the scarcity the|®t ordinary rates of exchange it 
the people of the East who have been| Housing Commission which had 57| would be more difficult to offer Can- 
fully educated in the wisdom of se-| homes on its hands recently has reduc-|adian provincial bonds at high yield 
curing issues of this character,” says} ed the number to 29 and more are ex-|Tates in the United States. 
the Manitoba Free Press. pected to be unloaded shortly. The Market May Fall Off 

Edmonton more recently has been | ‘housing shortege is proving’ a boom 1 
borrowing in the United States so| to the city this way, but will probably|, While the American Pacific mar- 
that this test of the Canadian invest-|be a long, long time before house |“°t as been very much attracted by 
ment market becomes increasingly in-| building is again attempted in such a|C®2@dian investments, there are in- 
teresting. manner. The people have learned dications that in the future it will 

“The residents of Western Canada| their lesson and the counsel of experi-|P® # coke difficult matter to sell 
are unlike the people of France orjenced business men who previously |°0ds from Canada in that territory. 
even the people of Ontario where | drew attention to the dangers connect-| This is not due to any weakness: in 
those who earn have learned not only|ed with the housing scheme, will in 
how to save but also how to invest,” | future be listened to. ee 


was one of the Western newspaper 

comments. “The number of bond NEW RULE OF THE ROAD 
Changes for B. C. 
System i 


‘Securities—Affairs of Some 
oh Municipalities, Improved 


dication of the investment capacities 
of the West at the present time. The 
Manitoba Free Press expressed the 
hope that Western investors will take 
a very considerable portion of these 
issues, particularly in view of their 
attractive returns. _Edmonton’s new 
bonds are available at 99 giving a 


have developed. into a bond-buying 
community that is possibly third to 
Toronto and Montreal in this divi- 


American investors in the issues of- 
fered to them. In the first place 
buyers in the prairie provinces is pro- 


portionately much less than the nuin-| Means Extensive provement in exchange that will nec- 


Because of the adoption of a new 
rule of the road—right instead of 
left—extensive changes will have to 
be made in the rolling stock of the 
B. C. Electric Railway System. What 
is being done consists of opening up 
the blind slide of the front and rear 
platforms, opposite the steps used in 
alighting and entering. This former 
solid side is being ripped out 
and slats will be installed temporarily. 
One step also is being placed on the 
blind side. A second step will be plac- 
ei “yarn, but not until the trackage 
° street operating chan 
have been made, It is stated that 
driving aud motor conditions on the 
cars need not be changed to any great 
extent, the principal changes being 
those to provide for receiving and dis- 
charging passengers from the vehicles 
under the new conditions. In many 
instances the seating conditions of 
street cars will be completely reversed 
ery the time comes for driving to the 
g 


with this issue of Edmonton bonds is. 
not out of the way. Edmonton would 
like to find in the prairie provinces 
one thousand buyers for its deben- 
tures.” — 

Western bond dealers are making 
an energetic canvas for the two Wes- 
tern issues now on the market, and it 

| is known this early that the West has 
shown considerable absorptive powers 
but it is not believed that a heavy 
proportion of either issue can remain 
in the West at the present time, for 
the reason that the West is lacking 
in investment funds at this season. 
The agricultural situation is too well 
known to need comment but it will be 
realized that because of the drastic 
deflation in all agricultural values 
that the West just now has no store 
house of surplus funds .for long-term 
tie-ups. 
Edmonton’s Outlook 

Edmonton’s bond sale will be ac- 
cepted as an interesting commentary 
upon the civic position to-day. J. H. 

iGundy, of the firm of Wood, Gundy 


their inability to obtain funds in com- 


dian communities are offering. 
But the bond community on the 


American market—if it should mater- 
ialize at any time—would not affect 
it too seriously. Right here in Bri- 


ment demand for bonds. ‘Victoria 


as it is the home of many retired 
business men of means, who have 
placed their funds in safe, sound se- 
curities. Typical of this class of in- 
dividual, who forms the backbone of 
the British Columbia investment mar- 
ket, is a young man—=still in his 
thirties—who made three-quarters of 
a million dollars speculating in wheat 
during the war. He now lives in Vic- 
toria and while he made his wealth 
in speculation he refuses to touch 
any investment now of a speculative 
nature and has his entire capital in- 
vested in bonds. 

British Columbia, as a province, 
and the municipalities and bond men 
here are placing much hope in the re- 
opening of the British market to Can- 
adian issues. They feel that the 
time is coming very shortly when 
British investors can profitably buy 
Canadian issues, and the bond issues 
of the Coast are all busy working up 


CANADA’S EXTERNAL TRADE 


Imports of Luxuries Reduced—Ex- 
ports to United Kingdom Low 


While Canada’s ‘adverse foreign 
trade balance is still noticeable in the 
reports of the Dominion’s external 
trade for the twelve months ending 
April, a curtailment of importatior of } 
non-essentials and luxuries is evident. 
Of the 53 articles listed as imports, an 
increase is noted in 29. Coal and 
metals making up the bulk of these, 
while vehicles, tobacco, wool and silk 
indicate a substantial shrinkage in 
value. A total of $98,615,000 increase 
in imports over 1920 figures is re- 
corded for the period. 

Exports show a decrease of $48,- 
000,000, the principal reductions being 
in animals, clothing, textiles, flour and 
steel. In some cases the falling off 
amounts to fifty per cent. Asbestos, 
wheat and paper record. increases. 
Trade with the United Kingdom con- 
tinues to grow in favor of the Old 
Country and to the disadvantagd of 
Canada, due to the effect of the rela- 
tively appreciated Canadian dollar. 
Exports to Brazil continue to slow a 
decline that has been noticeable for 
the last few years, though an increase 
of $1,740,000 is recorded in exports to 
the Argentine. ' 


WANT RUSSIAN CONCESSIONS? 


Canadian companies have been bid- 
ding for timber and pulp concessions 
in Northern Russia, according to M. 
Lomoff, member of the Russian Econ- 
omic Council, who spoke at the recent 


Edmonton before arranging to take 
over and distribute the present issue. 
While there he is reporte. to have dis- 
cussed all phases of civic finances 
with C. J. Yorath, who is now in 

of this department of Edmonton’s 
Mr. Yorath is a 
recognized expert in city management, 
is in fact one of the best authorities 
on municipal affairs in West. 

Edmonton has made a number of 
changes in connection with its admin- 
istration. While there is no doubt in 
the minds of Western peoples with re- 
ference to the great future importance 
of Edmonton, with its tremendously 
rich hinterland, “it is conceded” in 
the opinion of the Manitoba Free 
Press, “that the period of development 
into a considerable city may be longer 
than optimistic people at one time 
believed.” 

Edmonton’s assessment has been re- 
duced from $190,000,000 to $80,000,000 
and the city’s annual outlay has been 
scaled down to well within the re- 
ceipts from taxes. 


Alberta’s Position 


The financial outlook in Alberta is 
gradually clearing as the result of 
the recent legislation, which gives the 
Provincial Treasury Department jur- 
isdiction over sale of provincial bonds. 
The $2,400,000 30-year 6 per cent. is- 
sue of the Lethbridge Northern 
Irrigation District, awarded to 
Wood,. Gundy and Company and 
the Dominion Securities Corpor- 
ation during the past week, is virtu-| economic congress, held in Moscow. 
ally a provincial issue as the bonds|So far, he said, Russia has received 
carry the guarantee of the province.|few bids for concessions. 


Domestic Loan Postponed 


For a long time there has been 
some talk of a domestic loan, some- 
thing along the line of the Victory 
Loan campaigns, for the province of 
British Columbia, but the plan has 
never been worked out. THE FIN- 
ANCIAL POST learned this week 
that the minister of finance, Hen. 
John Hart, has not abandoned the 
plan but feels that the present timé 
is inopportune for bringing out an 
issue. It is possible that a $3,000,000 
loan will be floated when the market 
improves—it may in the fall—and the 
funds will be used among other things 
for the construction of the new Uni- 
yersity of British Columbia build- 
ings .on the beautiful Point Grey 
site, 


A. W. Aamodt, manager of Minnesota 
Potato Exchange, says surplus potato 
crop is large result of high freight rates, 
while market price has dropped 90 per 
cent, in year, 


financial centres. These two cities], 


the Canadian offerings or to any lack || 
of confidence on the part of the} 


there is likely to be a gradual im-|| 


essarily reduce the U. S. A. yield on|} 
Canadian bonds. And in the second || 
place, a determined effort is being |} 
made by some of the American bond} | 
houses and municipalities to deter ||} 
investors: from purchasing the Cana- || 
dian issues on the ground that Ameri- |] 
ean. municipalities are suffering from || 


petition with the high yields Cana-|| 


coast*has attained such a strategic |} 
position that the shutting off of the|} 


tish Columbia there is a good invest- } 


probably absorbs as many bonds per | ff 
capita as any other city in Canada,/| 


good eastern and British connections. | h 
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OSLER_& HAMMOND 
Stock Brokers and Financial Aree | 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


TORONTO 


OTIS & CO. 


United States and Foreign Government Bonds 


' Municipal and Corporation Bonds 
Preferred and Common Stocks 
Foreign Excha:\ge 
Acceptances 


CLEVELAND 


New York 


Boston Detroit Cincinnati Columbus 


Toledo Akron Youngstown Dayton Denver Colorado Springs 


$25,000 
CITY OF TORONTO 
~ 6% Bonds 


Due 1947 to 1951. 


Principal and semi-annual 
interest payable Toronto 
and Montreal. 


Denominations $1,000 
Price to yield 5.90%. 


EASTERN SECURITIES 
COMPANY, LIMITED 
St. John, N.B. Halifax, N.S. 


Leugheed & Tayler, Limited 
CALGARY, ALTA. 


Debentures For Sale 


Province of Quebec 
The School Commissioners 


of the City of Hull 


PuUBLIc NOTICE is hereby given that the 
School Commissioners of the City of Hull 
will receive from now up to the 17th of June 
192%, at 4 o’clock P.M., at the office of the 
undersigned, written tenders for the purchase 
of debentures of the said Commissioners of 
the City of Hull amounting to $130,000.00 
issued under a resolution moved April the 5th, 
1921. 
The said debentures of the par value of one 
undred, five hundred and one thousand dol- 
lars each are payable the Ist day of May, 
1951, and bear interest at the rate of six per 
cent. per annum, payable half-yearly on the 
first day of May and November in each year 
at the office of the secretary-treasurer of the 
School Commissioners of the City of Hull. 
All tenders shall be under seal marked 
“Tender for Bonds,” addressed to the secre- 
tary-treasurer of the School Commissioners 
of the City of Hull, and must specify whether 
the price offered does or does not include the 
interest accrued on said bonds at the time of 
delivery. 
All other information will be furnished on 
application. 
The.School Commissioners of the City of Hull 
dees not bind themselves to accept any ténder. 
Given at Hull this 28th of May, 1921. 
The said debenture sof the par value of one 
JOS. PROVOST, 
Secretary-Treasurer. 
Hotel-de-Ville Str., Hull, Que. 


HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 


DIVIDEND NO. 85. ‘ 

(No Personal Liability) a 
DIVIDEND of 1% upon the paid up capital 
stock of the Company has been declared 

payable on the 17th of June, 1921, on which 
date cheques will be‘ mailed to shareholders 
of record at the close of business on the 
tod eta the 26th dx ff May, 1921 
y o ay, 5 
D. A. DUNLAP, 


I F. H. Deacon & Co. 


I INVESTMENTS 


Investments in Alberta 


Industrial locations; real estate; 
mortgages; natura] resources. 
Correspondence Invited 


TOOLE, PEET &CO., LTD. 
Financial Agents - 
CALGARY ALBERTA 


DEBENTURES FOR SALE 


Town of 
Saltcoats, Saskatchewan 


‘TENDERS will be received up to ¢ 
o’clock p.m. of Thursday; June 9th, 
1921, for the purshase of $7,000.00—7% 
debentures for coment sidewalks. De- 
bentures payable in 15 annual instal- 
ments of principal and interest. This 
town has never defaulted in a debenture 
payment. 


No tender necessarily accepted. 


S. G. FISHER, 
Town Clerk. 


Tenders on Debentures 


RURAL MUNICIPALITY OF FORT . 
GARRY. . 


GEALED tenders will be received by the 
undersigned up to 8 o’clock p.m. on 
Tuesday, the 14th day of June. for the 
purchase of the fullowing debeutures of © 
the Rural Municipality of Fort Garry. 
Construction of sewer and water main, 
$100,000.00, dated March ist, 1921, 80 
years, straight term, interest 6%, pay- 
able half yearly. 
The highest or any tender not neces- 
sarily accepted. 
DATED at the Municipal Hall, this 
twenty-sixth day of May, A.D. 1921. 
H. D. de MOISSAC, 
Secretary-Treasurer. 
Fort Garry P.O., Man. 





. GOLDEN JUBILEE 


1871 - 1921 
_ FIFTY YEARS OF SERVICE 


Sun Life Assurance Company of Canada ) 


Mentzeal 


Canada’s Zenith Company 
Authorized Capital = | 9500;000.00 


Automobile - Plate Glass - 


_ BRITISH COLONIAL 
FIRE INSURANCE COMPANY 


General Fire Insurance Business Transacted 
Theod:ve Meunter, Manager 


The Independent Order of Foresters 
Furnishes S)62Pe cry Benelits 


a Complete ; 
System of 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 
(HEAD OFFICE: ‘WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Caneda 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20KING ST, W.  W. H. George, Superintendent of Agencies 


THE 


|| Efficient Administration is 


Necessary to 
Suecess 


- 
ee 


THE POLICY LIMIT 


Much Care Must Be Taken or: 


Many Rejects From Other 
Companies May Be Taken 
in Ignorance 


Recent years: have seen the forma- 
tion of a number of new life insur- 
ance companies. It is here assumed Wore Than Three and a Half 


FINANCIAL POST 


INSURANCE AND REAL ESTATE 


* . 


LF 
<a 


tions, the success or failure of a smail 
company lies in the ‘hands. of its effi- 
eers at the home office. Given ade- 
quate capital to begin with the 
requisites for success with a new 
company are: 

1.—Proper technical and profes- 
sional advice. ' 

2.—Common ‘business sense, result- 
ing in efficiency and economy; 

3.—Honesty; 


A Broad Discussion of : 
Public Utility 


Situation : 
4.—Driving power and initiative. . 
Experience will be gained at. not FOR A SQUARE DEAL 
too great a price as the business : eS 
grows. Mistakes are inevitable, but What the Investor 
the recuperative power of a young 
lif. insurance company is something 
to he wondered at. 


OVER $21,000,000 
IN CANADA’S FURS 


What the Public Should — 
Allow and What the Com- 


A company to 
quately serve must 
the public which it 
the investor to whem 
are entitled to 


Million Pelts in 1919-20 


ave assumed to havelof the animals taken ameanting 


2 f° 
¢ £aekF 


Jax in 
have 


I} leaded on it the rejects-of 


new company is, 
ite 


j millions of dollars each year. The 
Dominion. Bureau of Statistics “has 

compiled figures showing the 

f pelts of fur-bearing animals 


599,174, with a tetal value of 
387805: <Acedrding to total 
muskrat takes first place with 
030,303; beaver second with 


5 
: 
8 
& 
F 
z5 


size 


; 


gE 
THis 


Two .bundred 
and fifty companies covered by the re- 
view wrote a total of $10,332,201,025 
new insurance during the year, of 


| which $8,894,277,569 was 


business and $1,438,024,350 industri 
‘business. The ordinary business .wa: 


i $1,433,451,565 higher than in 1919 


| a company thereafter in retaining or 


re-insuring risks? 


the industrial business showed an in- 
crease of $185,190;520. 
The assets 
amounted to $7,;390,000,000 at. the’ 
elose of the year, a gain of $582,000,-' Kind cannot be sald 


favored. Reinsurance does not pay| credit of policyholders at the end. of 
the ceding office. It will usually be} 1919. During 1920 the premiums 
found that over a period of years the} alone were $1,421,304,703 or. $211,- 


ments to ‘policyholders aggregated 
480,- 


QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend of THREE PER ONT. for the 
current quarter, being at the rate of 


TWELVE PER CENT. PER ANNUM 


_ @m the paid-up Capital Stock of the Corporation, has been declared, and that 
the same will be payable 


_ SATURDAY, THE SECOND DAY OF JULY 
t, to Shareholders of record at the ¢lose of ‘business on the ‘Fifteenth day 


By order of the Board. 
. GEORGE H. SMITH 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of 
The Great West Permanent 
Company 


CHHH CHEESE EERO EROS EH HOO EEee 


posed on ‘the agents as ‘to the size of 
the policy. 


Investing in Bonds. 


The average small company officer 
at the present time is probably buy-, 


$763,988,692, an increase.of $22 
905. 


U.S. AUTO INDUSTRY 


A preliminary statement of the gen- 
eral results of the 2919 census of 


s;;and most remunerative 


imal times the reverse is true. It 
ij cannot be too often repeated that the. 


iiivalue and losses of assets. 


; t stable | manufactures with reference to ‘the 
ing See, ee See en eh needle ieteae tr ee ea 
Real estate mortgages are unsafe at. States has been issued by the Bureau 
sons prices, without a margin too oe oe ‘Census, Department of Com- 
large to be practicable. But in nor-, R 4 ived 4n'1919 4 
315 establishments with products -val- 
ued at $2,387,884000, -as 
ae onl @uk'tn cca with 300 ee . 1914 with 
funds their “| products to $508 s 
ment no chances should be taken. 000. -Of the nesFicrsm es sonbaces 
The margins of ‘safety discussed] in 1919, about 56-per cent. or $1,832,- 
above deal with mortality ‘fluctua- | 076,000 were reported by the 68 estab- 
tions only, Some additional margin | lishments located in Michigan. 
should ‘be provided for fluctuations in} ‘The ‘total number of automobiles 
Where | manufectured in 1919 was 1;688;988, 
these are mainly ‘short term real es- | valued .at §1;555,129,000, as -c 
tate mortgages their value does not | With 573,089 in 2914, valued at -$4665,- 
fluctuate much provided the value of | 96/000, an increase of nearly three 


funds of a life insurance company are 


0 
1,106,000. 60 
(6186428. 89 


Some losses in assets are probable 
from time to time and it must al- 
ways ‘be remembered that the condi- 
tions -which produce an abnormal 
mortality experience are likely at the 
same time to affect value of assets. 


Tt ‘must also be remembered that 
losses in assets affect a small com- 


the proportion of surplus set aside to 
cover this contingency must, there- 
fore ‘be relatively larger. 

Under modern competitive condi- 


in-value. In 1929 the total mmber of 
automobiles included only ‘3,034 elec- 
tric and 406 steam propelled machines, 
while in 1914 there were 4;669-electric 
and 401 steam automobiles -manufac- 
tured. The $533,068,000 reported as 
bodies and parts in the accompany- 


ing table represents only .auch ‘bodies 


‘be less, 
other commodity—obeys the 
supply and demand, and 
rate of return upon 
ments which was .con 
able a few years ago wo 
unreasonable, and the rate 


be reasonable to-day may 
sonable to-morrow. Ho 


weve 
signs do not fail, the high .cost of 
money will «gradually recede as 
days go by. It may be years 
perhaps a lifetime before money ge 
back to the same or equivalent selling 
Price as before the war. 
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This all brings to mind the neces. | 


sity of allowing public service com- 
panies to earn a greater rate of re- 
turn than was considered adequate 
before the «war. If 7 -per cent. or 8 


tte 


value was considered adequate in jnot 


1914, surely a veturn of 10 per cent, 
to 12 per cent. is none too much at 


Present time. This is. something 
the rate : 


osts cannot be paid unless 
there is sufficient inereased revenue, 


There has been, and still is in some 


and parts .as were produced for sale 
pany more than a large one, and that} by establishments kanal in the 


manufacture of 


bodies and parts made by establish-| utility properties are charged 


ments making .no automobiles. 


Generally ‘speaking, 





